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Increase  of  112,600  h.p.  to  Date 
Reflects  Substantially 
Greater  Power  Demand 

Since  the  first  of  the  year  the 
firm  peak  load  on  the  Shawini-  , 
gan  Water  and  Power  Co.  sys-  ' 
tern  has  increased  by  112,600 
horsepower,  reflecting  the  substan-  ^ 
tially  greater  demand  from  in-  ' 
dustry  throughout  the  territory 
served,  according  to  an  official  | 
statement  by  James  Wilson,  O.B.  | 
E.,  president  of  Shawinigan  and 
Quebec  Power  Co.  In  October, 
the  firm  peak  load  amounted  to  : 
1,1.')6,780  horsepower.  ' 

Forty-nine  new  industrial  cus¬ 
tomers  have  already  been  con¬ 
nected  and  are  operating,  and  a 
further  fifteen  industrial  estab¬ 
lishments  are  constructing  new  : 
plants  or  will  shortly  start  op¬ 
eration  in  existing  buildings.  From 
the  beginning  of  the  year  up  to  I 
the  end  of  July,  a  total  of  more  ; 
than  10,000  new  industrial  com-  | 
mercial  domestic  and  farm  cus¬ 
tomers  had  been  connected  to 
the  company’s  system. 

A  number  of  new  industrial 
organizations  have  been  estab¬ 
lished  in  the  City  of  Quebec  in 
the  buildings  formerly  occupied 
by  the  St.  Malo  Arsenal.  These 
industries  are  now  customers  of 
Quebec  Power  Company  for  elec¬ 
trical  and  gas  services.  I 

The  Shawinigan  Water  and 
(Continued  on  page  12)  1 


At  the  Lookout  ! 

_ ! _  j 

REVIVE  CONTROLS 
AS  A  METHOD  TO 
CHECK  INFLATION 

While  Ottawa  Acts  to  Meet  Un>  ^ 
expected  Situation  Washing-  j 
ton  Seeks  New  Powers 

INDUSTRY  LOOKS  AHEAD  ; 

President  of  Imperial  Bank ' 
Points  Out  that.  With  Agri-  > 
cuiture  Reijuiring  F  e  w  e  r  | 
Workers,  Manufacturing 
Must  Provide  Empioyment  | 

EFFORTS  to  check  inflation  are  ; 
leading  to  the  re-imposition  of 
price  controls,  amongst  other  mea- ! 
sures.  This  not  only  applies  in  the  j 
case  of  the  dollar-short  countries,  j 
including  Canada,  but  to  the  dollar- 1 
surfeited  United  States,  which  has  j 
now  acquired  so  much  of  the  world’s  i 
gold  that  objections  are  being 
voiced  to  Canada’s  effort  to  in-  ! 
crease  her  supply  of  gold  dollars  j 
through  bonusing  the  production  of  j 
the  yellow  metal.  The  King  govern¬ 
ment's  policy  of  regulating  imports,  ; 
while  maintaining  the  value  of  the 
Canalian  dollar  (criticized  by  those 
who  contend  that  if  control  had ' 
been  taken  off  exchange  other  si-  ^ 
tuations  might  have  been  more  i 
readily  adjusted)  is  generally  ac¬ 
cepted  as  a  sincere  and  practical 
effort  to  meet  the  existing  situa¬ 
tion.  And  it  may  be  pointed  out 
that,  while  controls  on  certain  food  i 
j  items  are  being  reimposed  in  this 
country.  President  Truman  is  ask¬ 
ing  for  last-resort  power  to  control, 
not  only  foodstuffs,  but  steel,  grain, 
farm  machinery  and  other  essential 
j  equipment  goods  and  materials.  j 

Industry  Uncertain  i 

As  to  New  Measures  i 

'  Although  Canadian  business  and  , 
industry,  as  well  as  the  public,  are 
showing  a  readiness  to  co-operate  in 
making  the  new  Ottawa  anti-infla-  i 
:  tion  measures  effective,  there  is ; 
;  considerable  uncertainty  as  to  the  : 
i  practical  working-out  of  the  pro-  j 
;  posed  steps.  This  is  indicated  in  I 
I  the  necessity  for  reimposing  price  i 
controls.  It  is  indicated  also  in  the 
attitude  of  manufacturers  who  en¬ 
dorse  the  principal  of  the  Geneva 
trade  agreements  and  the  restric- 1 
tions  on  imports  designed  to  en¬ 
courage  the  more  extensive  manu- ; 
facture  of  goods  from  this  country’s  ' 
I  raw  materials,  but  express  uncer-  j 
I  tainty  as  regards  to  the  details  of ' 
j  (Continued  on  page  4)  ^ 
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Big  Question  Is 
Where  Will  the 
Re-Controls  Stop? 

Ottawa  So-Called  Auster¬ 
ity  Program  Has  Run 
Into  a  Lot  of  Snags  — 
Tariff  Changes  Are  More 
Important  —  Will  Politics 
Be  Allow'ed  to  Affect  the 
Future  of  R.C.M.P.? 

By  TEMPL'S 


Ottawa — Price  control  seems 
to  be  coming  back.  For  one 
reason  or  another,  it  was  not 
possible  to  nail  down  prices  of 
fruits,  juices,  and  vegetables. 
Apparently  some  of  the  boys 
took  all  the  market  will  bear. 
Now  the  lid’s  on  again. 

How  much  or  how  little  price 
control  we  get  in  the  future 
is  dependent  on  the  way  things 
go.  The  government  has  the 
machinery,  but  is  loath  to  in¬ 
voke  controls.  Certainly  ration¬ 
ing  is  gone,  gone  with  last 
summer’s  hay.  But  the  authori¬ 
ties  will  if  necessary  control 
prices. 

Then  it  is  expected  that  there 
will  be  a  relaxation  of  some  of 
the  austerity  program  soon. 
Actually,  Finance  department 
officials  will  admit  that  a  lot 
of  the  austerity  was  window- 
dressing.  It  was  not  really  ne¬ 
cessary,  and  the  amounts  that 
will  be  saved  are  negligible. 
But  you  had  to  hit  people  where 
it  hurt.  You  could  never  ex¬ 
plain  to  the  Little  Woman  how 
serious  it  was  that  we  were  im¬ 
porting  over  400  million  dol¬ 
lars  worth  of  steel  products, 
for  instance,  (if  that  happens 
to  be  the  precise  amount).  You 
could  not  explain  to  her  that 
by  going  behind  100  million  dol¬ 
lars  a  month,  we  were  head¬ 
ed  for  bankruptcy. 

V  «  4^ 

I  have  even  heard  women 
say:  Mr.  Abbott  is  a  "fine 

one’’.  He  has  all  that  surp’us 

money,  and  he  doesn’t  sett’e 
things  with  the  Americans.  You 

cannot  tell  the  Missus  that  this 

is  not  the  same  kind  of  money. 
So  it  has  to  be  brought  home 
to  Canadian  women  that  this 
austerity  is  necessary.  Take  60 
million  dollar  orders  away  from 
the  Bell  Telephone,  and  she 
doesn’t  see  the  seriousness  of, 
or  significance  of,  the  60  mil¬ 
lion.  But  you  deprive  her  lit¬ 
tle  boy  of  his  orange  juice,  and 
she  learns  about  foreign  ex¬ 
change  very  fast. 

Actually,  the  savings  effected 
by  cutting  out  certain  fruits 
and  vegetables  are  really  pea¬ 
nuts.  The  thing  to  do  is  to 
make  the  people  realize  what  a 
plight  we  are  in. 

I  feel  that  there  will  be  grad¬ 
ual  relinquishment  of  certain 
orders.  The  chances  are  that 
all  motor  cars,  for  instance, 
will  not  be  banned.  But  they 
will  come  in,  on  a  very  limit¬ 
ed  quota.  Otherwise,  you  would 
be  driving  agencies  like  the 
Kaiser  Fraser  out  of  business. 
Where  the  real  work  has  to  be 
done  is  to  bludgeon  some  of  the 
motor  car  makers  to  produce 
more  parts  in  Canada. 

What  Canada  could  do  in 
war,  she  can  do  in  peace,  in¬ 
sists  the  government.  But  will 
she? 

*  ¥ 

I  believe,  however,  that  the 
crux  of  the  matter  rests  with 
the  new  production  program. 
That  is  the  real  thing.  The 
government  has  got  to  make 

this  country  produce,  to  be 
more  and  more  self-sufficient. 
Therefore,  the  really  great 

news  will  be  a  new  production 
campaign. 

I  have  suggested  before  that 
if  we  don’t  get  cracking,  we’ll 
wake  up  some  morning  and 

find  that  Howe  has  created  a 
dozen  new  crown  companies  by 
(Continued  on  page  11) 


SHERWIN  REPORTS 
NEW  SALES  PEAK, 

,  HIGHER  EARNINGS 

Net  of  $3.50  on  Common  Com- 
I  pares  With  $2.65  a  Share 
Last  Year 

i  YEAR  OF  ACHIEVEMENT 

i  Program  of  Improvements  and 
Extensions  Has  Added  to 
Capacity  and  Broadened 
1  Lines  of  Production 

I  _ 

On  further  expansion  in  sales  to 
I  a  new  all-time  peak.  The  Sherwin- 
I  Williams  Co.  of  Canada  Ltd.  re- ' 
I  ports  for  fiscal  year  ended  August 
I  31st,  1947,  net  earnings  after  all 
I  charges  equal  to  to  $3.50  a  share 
1  on  common  stock  outstanding  as 
j  compared  with  $2.65  a  share  for 
I  preceding  fiscal  year, 
j  Report  of  directors,  over  signa- 
I  ture  of  A.  W.  Steudel,  chairman, 

I  points  out  that  record  sales  were  ■ 
I  achieved  in  the  face  of  persistent 
i  shortages  of  raw  materials  and  con- 1 
i  stantly  increasing  costs  of  opera- 
!  tion.  "Price  increases  which  were  1 
!  found  necessary  during  the  year’’, ! 
I  it  states,  "only  partially  accounted  | 
!  for  the  higher  sales  volume  at- ' 
1  tained,  and  it  should  be  pointed  out ' 
j  that  these  price  increases  did  not 
I  reflect  the  full  additional  costs  of 
•  raw  materials,  manufacturing  and 
'  wages.  Thus  our  gross  margins  of 
I  profit  were  lower  than  normal,  the 
greater  dollars  and  cents  profit 
!  arising  from  the  larger  total  sales 
I  volume.  For  the  above  reasons,  es- ; 
tlmates  of  future  results  are  diffi- ; 
i  cult,  but  I  am  pleased  to  say  that, ' 
in  the  opening  months  of  our  cur- 

■  rent  fiscal  year,  gains  in  sales  over 
last  year’s  levels  again  are  in  evi- 

I  dence.  i 

Great  Transition  Y'ear 
j  An  addenda  to  the  report,  under 
I  the  heading  of  "Accomplishment"  , 

■  says: —  I 

I  “At  the  close  of  our  1947  fiscal 

!  year,  we  can  look  back  with  pride  ’ 
on  one  of  the  great  transition  years 
I  of  our  Company,  a  time  of  many 
.  accomplishments,  of  which  will , 

!  prove  their  importance  to  our  con- ' 
tinued  progress  in  tlie  years  to 
come. 

;  "The  year  1947  has  given  us  the 
opportunity  to  implement  many  of 
I  the  plans  which,  up  to  this  time, 

!  have  been  mainly  in  the  blue-print ; 
j  stage  and  it  gives  us  a  great  deal  ^ 

!  of  pleasure  to  see  these  projects, 

I  which  have  been  held  up  so  long  ' 
by  the  war,  now  coming  to  fruition.  ■ 
j  "These  finished  projects,  which  j 
;  are  helping  to  launch  this  company  j 
on  perhaps  a  new  and  extended 
phase,  prophesy  a  history-making 
era  for  this  organization. 

"Today,  we  stand  at  the  thre.shold 
of  a  remarkable  achievement.  The  : 
more  than  two  million  dollars  which  ' 

[  we  have  invested  in  our  expansion 
,  program  gives  ample  evidence  of 
I  the  magnitude  of  the  task,  but  hard-  ' 
j  ly  indicates  the  extent  of  the  time, 
j  the  effort  and  the  energy  which 
]  have  been  shown  by  every  member 
:  of  this  company  in  carrying  out 
;  what  can  only  be  called,  "The  most 
far  reaching  program  The  Sherwin- , 

1  Williams  Company  of  Canada,  Lim- 
!  ited  has  ever  undertaken”, 
j  "At  no  time  in  the  history  of  this 
company  have  our  facilities  in  re- 
!  .search,  equipment,  production,  and 
i  merchandising  achieved  such  a 
peak,  and  we  look  forward  with 
confidence  that  our  premiere  posi¬ 
tion  in  the  industry  will  be  main¬ 
tained.” 

Profits  Up  $330,000 

Consolidated  profit  and  loss  state¬ 
ment  shows  operating  profit  fori 
I  fiscal  year  under  review  up  at  $2,- 
{  361,976  from  $2,031,429  for  preced¬ 
ing  year.  Other  income  was  over 
$32,000  lower  at  $56,400,  deprecia¬ 
tion  write-off  was  about  $64,000 ' 
greater  at  $208,384  and  there  was . 
a  new  deduction  of  $120,915  for ' 
(Contnued  on  page  10) 


MacMillan  “B”  On  { 

30-Cent  Annual  Basis 

-  1 

Directors  of  H.  R.  MacMillan 
Export  Co.,  Ltd.,  have  declared 
quarterly  dividend  of  12 '2  cents 
on  class  "A”  and  a  quarterly  divi-  j 
dent  of  7*2  cent.s  on  class  “B”.  I 
both  payable  December  31,  to  record 
December  10. 

Initial  dividends  on  both  classes 
of  stock  were  paid  on  Septembei' 
30  last  at  the  same  rate,  but  now 
it  is  indicated  that  the  "B"  divi-  ' 
dend  is  a  quarterly  payment  thus 
placing  the  issue  on  a  yearly  basis 
of  30  cents  a  share.  ^ 

REVfVERliRS 
OF  U.S.  BUYING  | 

IN  DOM.  STEEL 

Interest  in  Big  N.S.  Organiza¬ 
tion  May  Be  Linked  With  | 
Ungava  Iron  Deposits 

PREFERRED  LOCATION 

Recent  strength  in  Dominion 
I  Steel  &  Coal  “B”.  which  touched  , 
18 ?4  this  week  as  compared  with  J 
I  14%  at  end  of  last  month,  has  ■ 

'  renewed  rumors  of  buying  by  U.  ! 

I  S.  interests  which  are  seeking  1 
I  control  of  the  big  Canadian  or-  j 
^  ganization. 

It  will  be  recalled  that,  follow-  ; 
ing  similar  rumors  in  early  part 
of  this  year,  it  was  admitted  by  : 
company  that  a  substantial  block 
of  the  shares  had  been  acquired 
by  U.  S.  interests  which  were  ' 
affiliated  with  the  steel  industry  ; 
across  the  line.  It  was  stated.  ! 

!  however,  that  question  of  change  ' 
i  of  control  did  not  arise. 

'  Interest  is  lent  the  Dosco  sit¬ 
uation  by  the  large  scale  iron  ore 
developments  that  are  now  under-  j 
way  in  the  Ungava  Region.  That  ’ 
i  tremendous  iron  ore  resources  ex-  ' 
i  ist  in  this  region  has  already  been 
amply  assured  and.  with  indica- 
tions  pointing  to  steady  exhaus- 
I  tion  of  the  Mesabi  Range  depos¬ 
its — which  have  served  as  chief  1 
;  source  of  supply  for  the  steel  in-  ] 
dustry  on  this  continent  over  a 
long  period  of  years  — a  shift  in 
location  of  principal  iron  and 
.  steel  plants  towards  the  Atlantic 
coast  region  has  been  mooted  for 
economic  reasons. 

As  and  when  the  Ungava  iron 
deposits  are  brought  into  produc-  | 
tion  supplies  of  iron  ore  from 
the  region  doubtless  will  be  large- 
ly  shipped  by  water  down  the 
coast  and  this,  of  course,  would  ; 

'  place  the  Cape  Breton  plants  of  | 
Dosco  in  a  preferred  position  as 
;  regards  location  in  relation  to  iron  ( 

^  ore  supplies.  j 

I  Looking  To  Future 

All  this  is  looking  well  into  the 
future  of  course.  The  Mesabi  I 
'  Range  will  supply  iron  ore  in  ; 
quantity  for  a  considerable  time  1 
to  come,  while  it  will  be  some  j 
i  years  before  the  Ungava  mines  ' 
are  producing  and  shipping  in  a  ' 
big  way.  There  are  also  the  re-  j 
,  cently  developed  hematite  deposits  ! 
in  Northwestern  Ontario  which  | 
will  serve  to  offset  in  some  de-  j 
gree  any  reduction  in  supplies  i 
from  the  Mesabi  Range  that  ' 
might  develop. 

Indicated  huge  supplies  from  ^ 

I  Ungava,  however,  appears  bound  ' 
to  result  in  some  shift  in  the  cen¬ 
tre  of  the  steel  industry  at  some 
time  in  the  future  and  it  is  con¬ 
ceivable  that  U.  S.  steel  inter-  ^ 
ests  are  looking  far  enough  ahead  j 
to  make  acquisition  of  such  a  site  * 
as  the  Cape  Breton  industry  at-  j 
tractive. 

The  ground  already  has  been 
laid  for  efficient  shipping  facili¬ 
ties  as  and  when  the  Ungava  de-  :  1 
posits  are  in  a  position  to  pro-  I  ' 
duce  in  quantity.  Surveys  have  j  ; 
been  made  for  construction  of  a 
360-mile  railroad  from  the  Que-  ! 
bec-Labrador  deposits  to  Seven  Is¬ 
lands  on  north  shore  of  St.  ! 
Lawrence,  where  a  new  port  will  ' 
be  developed,  and  it  is  indicated 
that  construction  will  begin  on  the 
railroad  as  and  when  300  million  , 
tons  of  ore  have  been  proven  up.  - 


DISTRIBUTIONS  IN 
1947  WILL  TOTAL 
i  $347.2  MILLIONS 

E:4tiniated  Payments  by  Cana¬ 
dian  Companies  $37.9  Mil¬ 
lions  Above  Last  Year 

GOOD  DECEMBER  GAIN  ! 

I  - 

j  Month’s  Total  of  $65,421  >i>o9 
to  Be  Up  $5,886,257,  or  9.9 
I  p.e.  From  That  For  Decem¬ 
ber  1946 

Dividends  paid  by  Canadian  cor¬ 
porations  and  on  stocks  listed  on 
Canadian  exchange  will  reach  an  1 
estimated  figure  of  $347.2  million 
for  the  current  year  according  to 
figures  compiled  by  The  Financial 
I  Times.  This  will  compare  with 
I  estimated  total  payments  during 
1946  of  $309.3  million  and  indicates 
an  increase  during  current  year  of 
approximately  $37.9  million,  or  12  >4  | 
per  cent.  | 

Estimated  total  distributions  for 
I  year  1945  amounted  to  $285  million  i 
i  according  to  Financial  Times  fig-  | 
;  ures;  hence  a  gain  of  approximately 
I  $62.2  million,  or  21.8  per  cent,  is 
I  indicated  for  2  year  period  between 
j  1945  and  1947.  i 

I  Except  for  one  month  —  com-  I 
i  parative  figures  for  which  were  af¬ 
fected  by  a  change  in  date  of  pay- 
'  ment  of  C.P.R.  common  dividend,  I 
year  just  ending  showed  consistent  I 
monthly  gains  in  dividend  pay-  [ 

:  ments  as  compared  with  same  . 

I  month  last  year.  Estimated  total  I 
j  for  December,  of  $65,421,559,  com- 
pares  with  $59,535,298  for  Decem- 
'  ber,  1946,  pointing  to  an  increase 
of  $5,886,257,  or  about  9.9  per 
cent.  ! 

I  A  long  list  of  additional  dividends  ' 

I  or  extras  are  shown  for  the  month  ' 
and  total  of  these  are  estimated  at 
$9,552,915.  Of  this  total,  extra  be- 
'  ing  paid  by  International  Nickel  ac¬ 
counts  for  $5,833,610.  Other  addi-  ^ 
tions  are  indicated  as  follows:  Ford 
!  “A”  $397,240  and  extra  of  $397,210; 

'  McCoIl  Frontenac  (change  in  date) 
$383,391;  Massey-Harris  com.  $291,- 
901;  Canada  Wire  "B"  $150,662; 
Dom.  Coal  pref.  $91,200;  Gypsum 
Lime  $88,008;  Argus  Corp.  com. 
$85,000;  Pressed  Metals  $75,000; 
Stand.  Chemical  com.  $75,000;  Up- 
1  per  Canada  Mines  $71,075;  Westeel  ' 
(extra)  $59,075;  Bruck  Silk  (extra)  ! 
$37,500;  Kelvinator  $37,500;  Celan- 
ese  pref.  $25,000;  Auto  Elec.  “A”  . 

,  $3,750  and  common  $15,000;  Barber-  I 
.Ellis  $11,000;  Burrard  Dry  Dock 
'  $27,500;  Canada  Tire  (extra)  $15,-  ' 
,000;  Cons.  Lithographing  (extra) 

'  $15,000;  Corrugated  Paper  Com. 

'  $11,750;  Can.  Safeway  pref.  $2,250;  | 
David  &  Frere  (extra)  $11,500;; 

:  Eastern  Steel  $8,700;  Fibrewell 
I  Pref.  $5  000;  Imp’l  Varnish  (extra)  I 
1  $8,041;  Ind.  Acceptance  pref.  $15,- 
j  937;  Ford.  "B”  $17. .500  and  extra 
($17,500;  Ind.  Acceptance  “A”  (ex- 
I  tra)  $12,500;  London  Hosiery  com.  ' 

;  $20,000;  Rand  Service  Stores  $7,185; 
j  2nd  Can.  Inter.  Investment  (extra) 
j  $7, .500;  Robinson  Little  “A"  $6,250; 
Taylor,  Pearson  pref.  $3,125. 

I  Increased  distributions  for  month 
'  will,  according  to  estimate,  total 
$2,455,146  with  largest  being  one  of 
$891,378  on  International  Paper 
com.  ,(xtra).  Powell  River  will 
pay  $672,347  more  in  extra;  Royal 
Bank  accounts  for  $175,000;  Mac¬ 
Millan  “A"  and  "B”  for  $172,693; 

,  Hiram  Walker  $217,202;  Waite  , 

'  Amulet  $165,000;  Asbestos  Corp’n 
I  (including  extra)  8120,000;  Gatineau 
Power  com.  $116,375;  Bathurst  “A” 
(including  extra)  $100000;  Howe 
Sound  $93,260;  Powell  River  $67,- 
235;  Electrolux  $61,875;  Can.  Inger-  I 
soil  $17,600;  Power  Corn.  $44,635; 
Canada  Wire  "A"  829,669;  Butter¬ 
fly  Hosiery  (including  extra)  $26,- 
( Continued  on  page  11)  1 
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Three 

Investment 

Coals 

Protection  of  capital, 
maintenance  ofinconie 
and  potential  market 
appreciation  are  three 
qualities  of  any  good 
investment  portfolio. 
Inquiries  are  invited* 

Collier 
Norris  & 
Quinlan 

limited 

MONTREAL . TORONTO 


WALKER  REPORTS 
WIDE  SALES  GAIN; 
HIGHER  EARNINGS 


Distillery  Company  Shows 
1946-47  Net  Up  at  $6.54  a 
Share  from  $5.28 

POSITION  STRONGER 

On  .substantially  increased  value 
of  sales,  up  about  $80.5  million  at 
$291,577,355,  Hiram  Walker-Gooder- 
ham  &  Worts  Ltd.,  reports  for  fis- 
;  cal  year  ended  August  31st,  1947, 
consolidated  net  earnings  of  $18,- 
879,570,  after  all  charges  including 
income  and  excess  profits  taxes,  a.-* 
compared  with  $15,784,699  for  pre¬ 
ceding  fiscal  year.  Net  for  year 
under  review  was  equal  to  $6. ,54  a 
.share  as  against  $5.28  a  share  for 
1945-46  fiscal  period. 

Alodification  of  production  con- 
I  trols  during  the  past  fiscal  year, 

!  Howard  R.  Walton,  president  of 
company,  points  in  report,  enabled 
I  the  man.agement  to  authorize  mod- 
'  erate  increases  in  quotas  to  the 
United  States  sales  companies,  with 
the  result  that  brand  positions  have 
;  been  strengthened.  Although  the 
World-Wide  .shortage  of  grain  that 
I  became  apparent  in  October  of  this 
’  year  has  resulted  in  a  sixty  day 
I  shutdown  of  production  facilities  of 
the  industry  and  may  result  in 
some  restrictions  on  production  at 
the  end  of  the  sixty  day  period, 

I 't  is  both  the  hope  and  expectation 
of  the  management  that  such  re¬ 
strictions  as  may  be  imposed  will 
not  be  so  drastic  as  to  cause  any 
substantial  reduction  in  the  volume 
of  the  company’s  brands  rclceised 
for  sale. 

During  the  past  ye.ar  it  has  been 
possible,  reports  states,  to  carry 
out  the  plans  for  increased  produc¬ 
tion.  The.se  plans  had  to  be  tem- 
porarilv  postponed  a  year  ago  when 
strict  limitations  were  still  bemg 
imposed  upon  the  use  of  gr.ain  for 
beverage  distillation  by  govern¬ 
mental  authorities  in  Scotland, 
Canada  and  the  United  States. 
Profils  I'p  .S.S  Million 

Removal  of  most  grain  restric- 
(Continued  on  page  11) 
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And  Still  more 


We  offer  as  principals: 

The  British  American  Oil  Company 
Limited 

Cumulative  Redeemable  Sinking 
Fund  Convertible  Preferred  Shares 
(Par  Value  $2.'i  per  Share) 

Prices  $35.25  per  share  to  yield  3.71% 

The  British  American  Oil  Company  Limited 
is  a  completely  unified  organization,  equipped 
to  engage  directly  or  through  its  subsidiaries 
in  the  production,  transportation,  refining  and 
distribution  of  petroleum  products. 

Descriptive  circular  forwarded  upon 
request  by  mail  or  telephone. 


The  Wood  Gundy  Corporation, 

Limited 

Winnipeg  MONTREAL  Vancouver 

Ottawa  Toronto  New  York  Victoria 

Hamilton  Edmonton  Halifax  Kitchener 
London,  Eng.  New  Westminster  London,  Ont. 


It’s  the  Easiest  Thing 

in  the  World  .  .  . 

(  •  .  to  invest  money  carelessly.  A  single  uiifurtiiiiate 
investment  may  cause  you  more  loss  than  you  gain 
by  a  dozen  good  ones. 

That’s  why  we  suggcsl  that  you  don't  overlook  the 
importance  of  the  services  which  we  can  render  to  you. 

We  are  always  ready  to  provide  background  informa¬ 
tion  to  help  investors  select  the  bonds  and  stocks  which 
best  suit  their  needs.  ' 

Consult  with  us. 

M<Leod,Youmg,Weir  &  Compamy 

IIMITED 

Mntrepolilan  Building  276  St.  James  Stree  West 

Toronto  Montreal 

Talaphon*;  Elgin  0161  TaUphon,:  Harbour  4361 

Officts  at 

Tsrtnto,  Hamilton,  Lon  Jen,  Ottawa,  Montrta/,  Quebec  ana  Sew  York, 
CorresponJents  in  London  England. 

Mtmhen  of  The  Investment  Dealers  Association  of  Canada. 


POWER 


The  SHAWINIGAN  WATER  AND  POWER 
COMPANY  has  doubled  its  capacity  and  power 
sales  during  the  past  twenty  years.  Now  it  is 
engaged  in  a  further  38  million  dollar  expan¬ 
sion  and  construction  program  to  meet  the 
steadily-growing  power  demands  of  the  com¬ 
munities  and  industries  it  serves. 

The  present  Preferred  Stock  issue  —  largest 
ever  offered  in  Canada  —  will  cover  half  the 
co.st  of  this  program;  the  balance  will  be 
financed  out  of  earnings  and  other  resources  of 
the  comi)any. 

In  each  of  the  past  20  years,  earnings  have 
always  been  more  than  twice  dividend  recpiire- 
ments  on  the  new  Preferred  Shares;  and  in 
1946  were  approximately  4  times  these  require¬ 
ments.  Dividends  on  Common  Shares  of  the 
company  have  been  paid  regularly  for  the  past 
forty  years. 


We  as  principals  recommend 

THE  SHAWINIGAN  WATER  AND 
POWER  COMPANY 

4%  Cumulative  Redeemable  Preferred  Shares 

(Par  Value  ^50  per  Share) 

PRICE  AT  MARKET 
Yielding  Approximately  i.10% 

DoMITflONT  SeCITBITIBS 
OOBm  UNITED 

Underwriters  and  Distributors  of  Investment  Securities  Since  1901 


lOROWTO  MOHT«E«l.  WlWHIfEG  VSNCOUVER  NEW  TORK  LONDON.  EN*. 


Turoitto,  Canada 

2T,'.  .ST.  JA.UE.S  .ST.  WEST.  MO.\TKE,^l.. 


H.VKBOI  R  2213 


2  THE  FINANCIAL  TIMES,  NOVEMBER  28,  1919 

B.C.  ELECTRIC  TO  |  DiyidiGncI 

ASK  FOR  BOOST  - 

TRAMWAY  FARES 


Dividend  Declarations 


Payable  Record  Paid  Paid 


Aradia  Atlanllc  Prof . 

Acme  (ilove  Wks.  Pref.  .. 


Application  Likely  as  Result  Of  tit 

Wace  Increase  Obtained  A«iiew-suii>ass  (new) 

^  1  AiitfiivCaii.  lei.  ‘‘A 

By  Employees  aibu»  l  oip.  com . 


APPROVAL  LIKELY 


Agiiew-Surpass  (new)  . 

Angio-l'.an.  Tel.  "A”  . 

Aibus  Corp.  Com . 

Ar»us  C»)rv>.  P'r* . 

Aunor  Cold  .Mines  . 

Auto  Klectric  Serv.  “A”  . 

Auto  Electric  Serv.  Com.  .. 
liamine  Canadiemie  Natiunale 

liank  of  .Montreal  . 

Dank  of  Toronto  . 


(Special  rorreapondence)  |  ‘:rrVr:!.:: 

Vancouver  -  -  Higher  street  ear  ;  ,>f  Toronto  . 

fare.a  in  British  Columbia  are  !  liarDer-Ellls  of  Canada  . 

likely  ^  a  result  of  the  settle- 

ment  of  the  month-long  strike  of  Ujitimrst  P  &  P  Extra  . 

employees  of  the  British  Columbia  Drazilian  Traction  common  .. 

Electric  Railway  Co.'s  street  car  d.a.  Dank  Note  co . 

and  bus  line  operatives!,  which  Ext^ 

wa.s  terminated  November  1<.  I  luinard  Dry  Divk  “A*’  . 

The  company  granted  a  15  cents  ;  lUiitt-nly  Hosiery  Com . 

an  hour  increase  in  wages  across  ; 

the  board.  It  had  previously  of-  cmsiied  stouf  . 


tlement  was  finally  reached  after  aIcoi’oI  ••'if  I!!!!! 

Attorney  General  Gordon  Wismer  (  c;,,,,)!,.  mt.  inv.  iv.  Pref . 

intervenevi  in  an  effort  to  bring  1  i  on.  a  Dcm.  suKar  Co.__ . 

the  two  parties  together.  ;:^;:ada'';;;.ifinB‘'cl;: 

Application  by  the  company  tor  |  Maiiina  ( »i.  Extra  . 

higher  fares  wdl  have  to  be  made  camidinn  Tire  Coip.  . 

to  the  Public  Utilities  Commis-  '.onad^aM  T.re  co^  ..  . 

slon.  which  will  probably  reach  an  j  •, 

early  decision.  It  seems  unlike'y  tan.  vin.-isar*  Extra  . 

that  if  a  boost  in  fares  is  grant-  caidlj  i  .  n.t  I'm  i.  Cam . 

ed  it  will  not  lake  effect  until  the  ;  ; 

new  vear.  c'ms.  Trxtiie  Pref.  . 

A  io  cents  ca.>-'h  fare  or  three  Corm.B.iied  i’aper  Cam . 

tickets  for  a  <P>^ter  wm  Pnob- ;  J  d  ^^Prn.  ^ 

ably  be  approved  by  the  Commis-  l  enther  "A”  . 

sion  for  Vancouver.  In  Victoria  ^  iiavis  l.eatlier  “if  . 

there  is  talk  of  an  increase  from  Distiilers-SeaKiams  . 
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6  to  8 'cents,  and  the  c.api^tal  may 

soon  put  in  a  complete  bus  ser-  d,,,,,  seotiisii  inv.  i’lef . 

vice,  eliminating  street  cars.  i  Daminian  sinres  i.td.  .  .  .... 

A  TxlpfA  nnaivsiS  of  the  .  1  lam ■  A  .\ n Bio  I n x .  l*ref .  .... 

A  complete  analysis  oi  ine  pref. 

company  s  finances  will  be  un-  ,  |.-j, sirei  PnKiucts  . 

dertaken  by  the  Commission  be-  |  (.viiiy  Pnper  ••  x”  . 

fore  a  permanent  decision  is  i  Eirotroiux  I'orp-,,  . 

reached,  but  an  interim  order  au-  ^Y',’t,?r  Extra'!.’.'.'.'. 

thorizing  increased  rates  may  be  j.vr.i  m  .i^r  “if  . 

issued  before  the  end  of  the  year.  Eard  v.car  “ti”  Extra  . 

_  r;-aftaii  («>.  “A"  . 

(irrat  VVast  S.a  Idlrry  1st  Prof 

fNR  NFT  AfiA^N 

IIIjI  /lUilllll  C.ordan  Ma.Kay  “ff 

Civristim  1  line  A  .MabasMne  .. 

OFF  FOR  OCTOBER 

;  lnipfri.il  \;iriiUh  Prff.  ...... 

_ _  I  Iinpfiinl  Varnish  <Vm.  ..  . 

Decline  of  8184,000  from  Same  ,  imm-rl.-l!  Toba.'co  *>m. 
Month  Last  Year  Brings  10-  i  AVcTpimir^'-v-’ Extra 
Month  Drop  to  $2,284,000  '  }nd.  .\rorptance  P.-r  Pr.f.  .. 
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Ind.  .\yyyptance  4'» 


Another  decline  in  net  revenues  i  ii,t.  Paper  Common  Extra  . 

as  compared  with  same  month  last  I  't-  I’aner  Pref.  . 

year  is  shown  in  October  statement  , 

of  Canadian  National  Railways  lall  Kerr- .xddixnn  r.  M. 

inclusive  system)  and  cumulative  i  nke  shore  Mmes  . 

reduction  in  net  for  10  months  [:;‘'npr''d''f)ii' 

ended  October  31st  shows  a  cor-  li-.t'yrr’Mioyai  /xd  '.v  Cake  "  .  .‘.‘. 

responding  increase.  |  int.  N’.-Uet  r.im.  . 

Gross  I’cvenues  uf  system  for  Oc-  .  !','*•  . 

tober  are  reported  at  538.131,000.  p.jllr'  t'‘ilHly«"'. 
up  5905.000  as  compared  with  same  Ijke  of  the  Woods  Cxm . 


month  la.st  year;  expenses,  however.  Cake  of  th"  v.isxis  Pref . 

were  51.089,000  higher  at  S3  !. 315.-  ,  o’.'faw  %;-..x-etf’dns 

000  and  net  accordingly  shows  a  re-  ,  l  oi.i  ixv  c.rrK'yterias  "A"  Extra 

du^tion  of  5181.000  at  51. 119. COO.  I  oMaw  (V'-oceterias  “D” 

For  10  months  ended  October  CoMixv  c-oceteriiis  “R”  Extra 
,  ^  -r.,-  1  I  ondon  Hosiery  Common  . 


I  f>Maw  (r^oertfria' 


amounted  to  S362, 206,000  and  were  Missfy-Hnrri$  rommon  . 

531.559.000  in  excess  of  figure  for  'I'”’!''™!  . 

same  period  last  year.  Expenses  [ 

were  536,843,000  greater  at  5329.-  Mon.da  Porcupine  M . 

80.5,000  and  net  revenue  for  lO ,  MrCoii  PmutenHe  oil  . 

months  accordingly  WM  52,284.000  jr^Pr^K"; 

lower  at  532.101,000.  Comparative  I  National  PruR  Pref.  .  . 

figures  for  October  and  for  10 ;  National  D’-mb  Com . 

months  follows:  I  ..'''■'J*''.  n'n‘'e . 

„  .  Nova  Soot  la  1..  A  P.  Pref.  ..  . 

dcloher:  fC  1016  (.lianBe  oailvU  P-yf 


iross  .  .38.  l.U, Oort  37..120.i'hMl 

Exp.  ..  .'il,3M.aa()  ,33,226,0(10 


4.110.000  4.303,000 


n.inse  ,  ogiivle  Flour  Pref . 

1.,.-  iim  '  I’aton  MannfartnrlnK  Com. 

L  Mannfactiirin!?  Pr«*f. 


Ten  Months:  r»oufll  TDvfr  fn 

'in.ss  .  ;ir.L\2or.ftoo  .?27.ri7.nf>o  -  ni. '.'.0,000  ;  ,  V;  v.; 

Exp.  .  320.8((;,.(.(I(I  2-.2.0(;2.))(Ml  -^..^.nno  I  V^i^Xer  Cp. 

V-  4  ..ex  4.14  .X  i,.  Vs. /.o-  ,  ..n  .i  .xOi  /»,  i.  '  H .i M d  Sfrvlff  Stores 


Pato  Consolfdaffvl  Gold 
I'lac’fr  Df vfI«>T>inpiit  .  . 
!*rf ssf (I  Metals  .  .  ... 
Power  (>»mTnon 

r»ouflI  Plvfr  ro . 

Poufll  Pivfr  To.  P'xtrxi 


Net  ..  32.  Mi,niio  :i|.r,.S.’,.(M»0  —  2.2-Sl,0'>tl  , 

CONSUMERS  GLASS , 
PROFITS  DECLINE 

Xet  Off  at  $2.03  a  Share  On , 
Stock  From  .$2.35  In  i 
Previous  Year 

Annual  report  of  Cons'umers  Glass 
Co.,  Ltd.,  for  fiscal  year  ended 
Augu.ist  31.  1917,  shows  net  profit* 
of  5650.188.  equal  to  52.03  a  share  i 
on  the  319.570  no  par  value  shares 
outstanding.  This  compares  with  net 
profit  of  5750.254  or  52.35  a  share 
:n  the  preceding  year.  The  profit  in-  . 
dudes  non-operating  income  of  532.-  ‘ 
155  against  534,617  and  is  after  pro-  • 
vision  of  5470,217  for  income  and  • 
excess  profits  taxes,  against  $697,-  j 
680.  Dividend  payment.s  were  made 
at  the  rate  of  52  share,  same  as  in 
preceding  year,  leaving  a  balance  of  , 
511,018  to  be  added  to  earned  sur- 
plu.s.  which  was  thereby  brought 
up  to  $1,820,284.  j 

Operating  profit,  after  depreda-  , 
tion  of  $93,161,  vs.  $91,057  and  tax 
provision  $170,217  as  again.st  $697,- 
680,  amounted  to  $618,033  a.s  com¬ 
pared  ’.vith  $715,607  in  preceding 
year.  Net  per  share  of  $2.35,  a  year 
ago,  included  refundable  tax  portion 
equal  to  9  cents  a  share. 

Current  a.^sets  at  Au.gust  31, 
1917  amounted  to  $2,678,793,  com¬ 
pared  with  $2,795,337  and  current 
liabilitie.s  $529,828,  a.s  compared 
with  $127,131,  .sho'vving  net  working  | 
capital  of  $2,157,065,  a.s  against  $2.- 
367,906.  In  current  assets  cash  is 
shown  at  $335,528  down  from  $935,- 
236;  rereivables  $693,380  against 
>361.066  and  investments  up  slightly  . 
it  $1,1)51,500.  Inventories  amounted 
'o  $590,317  up  from  $187,675.  There, 
•vas  an  improvement  in  fixed  as.“et.s 
*0  $3  061957  from  $2,761,675.  j 
E.  J.  Bininning,  president,  states 
the  co)Tipany’.s  rehabilitation  pro- 
rrain  is  .sever.al  months  bnhir.d 
mhednle,  duo  rhiefly  to  delay  in 
ielivery  of  eor..stniction  materials, 
)ut  is  confidently  expected  to  be 
•ornp’cted  in  the  near  future.  The 
ompan.v  siient  $333,136  on  fixed 
apital  assets  in  the  year  under 
eview. 

Operations,  announces  Mr.  Brun- 
ing,  have  continued  at  the  capacity 
•onsistent  with  the  limit  impo.sed 
>y  the  raw  )riaterial.s  available. 

^bitibi  In  Agreement 

Wood  Cutting  Rights 

Port  Arthur— One  of  the  mo.st 
important  recommendations  <>f  the 
Keiinedv  report  on  foiestry  is  be¬ 
ing  impioiiented  under  tern).s  of 
an  agreement  between  the  Abi- 
Ubi  rower  &  I'aper  Co.,  Ltd., 


Rytiynt  KiitllitiB  Pref .  1  60  .(i 

Rypaiiyy  C.rMin  P-yf .  4  00  1.n( 

Rixprsld-  Sim-  I.rv 

RoxnlilP  nil  To .  1  00  ..'0 

M. .).iiis.,n  r  ittlp  “X”  .  1.00  .-r 

RoII.xn.I  P.ipcr  P-yf .  4 ‘.'I  1.0( 

Il'ivsl  r.,Tiik  of  r'aoad.T  .  1.00  .2.' 

Syvtliys  A  to.  iTyf .  121  ..1 

N, -vth.s  .A  to.  rr.ni . 76  .1' 

S'ilkiiit  T  Id.  Pryf .  2  00  ..K 

Stinrt  Oil  Pryf . SO  .2i 

Simon  A  Sons  Tom .  1  20  .20 

Simon  A  S"o,  Pryf .  5.01  121 

Simnxor'x  I  Imi'"d  Piyf .  4.10  l.i; 

Sirinil.  f'hymir.il  Tom .  1 

s^^Ild.^^d  (  hymVal  Pryf .  .1  00  1.2! 

. . .  v-rpiv  Co  “\"  ...  l.-.O  .71 

Tiivlor.  Pyarxon  A  Carson  Pryf.  .70  .1; 

T'-oiOn  FVv.ators  I.td . 40  .D 

■yy-rvll*.)  E'pxo'orx  Extf.X  .  .11 

Foopr  rnn.  Minfs  . .0: 

V’-yrox*  Moniif.ar^nrirB  To .  ».0 

Vir^rlnin  Hiry  Prpf .  1.2.1  .2 

w.ol'y  AmolPt  XVnPx  . .21 

Wail-yr,  H.  G.  A-  \V .  1  '0  .2: 

xx'yxtoo.  Gpo.  P-yf.  ..  . .  4 '0  1.1' 

Wyx*yyT  T'rodnrts  ..  .  1.00  ,.1f 

p-nlnyts  Extra  .  ..K 

''■oinlnyy  F'fx-f.  6  oni .  .7 

Winolny-r  Plypt.  P-»f .  1.20  27 

XVoo  Is  .XInmifacturinB  Com.  2.00  ..1i 

S  — Sx-ml-Xnnnallv  Tnt  — TnlPrln.. 

and  Great  Lakes  Lumber  &  Ship¬ 
ping,  Ltd.,  to  cut  both  pulp  and 
sa'.vlogs  on  large  areas  on  each  * 
side  of  Lake  Nipigon,  north  of 
here. 

The  announcement  was  made 
by  Forestry  Minister  Harold  Scott 
here.  Under  an  agreement  reach¬ 
ed  recently,  he  said,  the  Great 
I„ake.s  Lumber  has  been  author¬ 
ized  to  cut  “everything”  in  an 
area  of  43.5  .square  mile.s  west 
of  Lake  Nipigon.  The  company 
has  agreed  to  keep  the  sawlog 
timber  and  turn  over  the  small¬ 
er  pulp’.vood  log.s  to  Abitibi. 

On  the  other  .side  of  the  lake, 
Abitibi,  cutting  on  its  own  lim¬ 
its.  will  proceed  under  approved 
forest  management  methods  to  cut 
both  sawlogs  and  pulp  and  swap 
with  Great  La’ices.  The  difference, 
if  any,  would  be  paid  in  cash. 

Canadian  Cons.  Grain 
Reports  Earnings  Drop 

Net  earnings  of  $33,350,  equal  to 
$1.66  per  6’i'"'r  $100  par  pref¬ 

erence  share,  are  reported  by  the 
Osnadian  Consolidated  Grain  Co.. 
I/.d.,  for  the  year  ended  Ju'y  31, 
1017.  compared  with  $102,580,  or 
$5.13  a  share  in  the  preceding 
year.  ) 

Company’s  head  office  is  in 
Winnipeg  and  it  operates  terminal 
elevators  at  Fort  William  and 
Port  Arthur  and  country  elevat¬ 
ors  in  Manitoba  and  Saskatche¬ 
wan. 

Working  capital  of  $786,233 
compares  with  $1,223,049  at  July 
31,  1916.  Cash  and  other  funds 
we!e  down  from  $908,19.3  to  $188,- 
350  and  '  current  assets  to  .$1,- 
244,605  from  $1,860,697.  Bank  loan.s 
of  $379,425  at  July  31,  1916,  were 
paid  off,  current  liabilities  ware 
reiiuced  to  $158,372  from  $637,- 
648  and  funded  debt  to  $800,000 
from  $1,347,400. 
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BRAZILIAN  HEAD 

r  DENIES  RUMORS 

1  _ 

Says  Loan  to  Company  Not 
Refused  and  Construction 
Work  Not  Abandoned 

Toronto — Negotiations  with  re¬ 
spect  to  financing  have  been  pro¬ 
ceeding  for  some  time  and  Brazil¬ 
ian  Traction,  Light  &  Power  Co., 
‘‘has  not  been  refused  a  loan  by 
anyone  at  any  time  within  my 
knowledge,"  said  Henry  Borden, 
K.C.,  president,  in  a  statement  is¬ 
sued  here  during  past  week  in 
which  he  categorically  denied  re¬ 
cent  rumors  about  the  company. 

"My  attention  has  been  drawn 
to  an  article  in  the  November  15 
issue  of  ‘Business  Week’  regard- 

I  ing  the  stoppage  of  work  on  a 
part  of  the  Rio  de  Janeiro  Tram¬ 
way,  Light  &  Power  Company’s 
construction  program  in  Brazil," 
he  said. 

‘‘It  is  true  that  the  work  be- 
I  ing  carried  on  for  the  company 
'  by  the  Brazilian  branch  of  Morri- 
1  son-Knudsen  Inc.,  has  been  tem- 
I  porarily  postponed.  As  explained 
j  to  shareholders  at  the  last  annual 
meeting  the  capital  expenditure 
program  of  the  company  is  flex-  I 
ible  in  its  nature  and  it  has  | 
seemed  desirable  to  us  at  this  | 
time  to  slow  the  work  down. 

‘‘I  wish,  however,  categorically 
to  deny  the  statement  in  the  ar¬ 
ticle  that  this  company  counted 
in  any  way  on  Brazil’s  joining 
I  the  international  monetary  funil 
j  ‘to  prevent  devaluation  of  the  cru- 
•  zeiro  by  more  than  ten  per  cent’ 

I  or  that  the  company  ’figures  de¬ 
valuation  will  go  further'.  There 
I  is  no  foundation  whatsover  for 
1  these  statements  made  by  ‘Bu.si-  | 

:  ness  Week’  and  certainly  this  com-  : 
i  pany  was  not  consulted  with  re¬ 
spect  to  the  article  before  pub-  ■ 
lication,"  Mr.  Borden  said. 

Unit.  Air  Lines  Third 

Quarter  Earnings  Off  I 


“Whatever  I  see  or  whatever  I  hear,  iny  first  consideration 
is,  whether  it  can  in  any  way  be  useful  to  you”. 


—  Tlie  Earl  of  ClieslorfielcI 
in  “Letters  to  His  Son". 


Usefulness,  indeed,  is  only  one  of  the  imponderables,  besides 
material,  workmanship,  good  t,pste  and  handsome  appearance 
...  all  opportunely  combined  in  the 

H.R.  Collection  of  Dressing  Gowns 

They  are  the  production  of  England’s  and  Canada’s  seasoned 
craftsmen  . . .  skilfully  designed  and  liberally  cut  with  roomy 
pockets  to  give  their  wearers  the  nec-pliis-ultra  in  comfort, 
whether  dawdling  after  a  late  breakfast  or  hugging  the  fireside 
after  the  day’s  toil  . .  .  they  are  easy  to  pack  and  will  take  hut 
little  space  in  your  travelling  bag. 


Chicago-United  Air  Lines  re- !  <  The  H.R.  Collection  includes  dressing  gowns  in  silk,  rayon,  f 

ports  earnings  of  $1,428,587,  equal  j  s.*:  r  i  i  i  /’  ii  •  i  % 

to  70c  per  share  of  com)iion  and  -  foulard  and  fine  woollcns  ...  ill  plain  colours,  also  stripes.  7 

management  stock  out.standing,  for  xi:  *  t  ’ 

SyrSd  wuh'^erVe^^^^^^^  checks  and  plaids.  H.R.  prices  are  fair  and  reasonable.  h 

502,571  or  80  cents  a  share  for  jx 

'iLrZrTloSr't  ‘■n.w"  ■  «<■“’•  S'-P  •  •  c, ranee  ^ 

vice-president-f  i  n  a  n  c  e.  United’s  xx  on  Sherbrooke  Street  & 

cumulative  total  for  the  fi)-st  ^ 

;  nine  months  of  1947  is  a  loss  of  ___  _  _  _  •  - 

^  HOLT  R  E  X  F  It  E  W  I 

$1.21  a  .share  in  the  first  nine  p 

months  of  last  year.  j  ^  ^  ^  ,,,  . . . .  .  & 

Operating  revenues  for  the  |  '  Sherbrooke  af  Mountain  ''  /  •»  ,  x  •  e  a- 

quarter  were  11  per  cent  higher  ’  - - — ' 

and  operating  expenses,  almost  14  .  ljj -j..  ...-==^Bg«=^=  ..  ."i..',,  —■■■'■' t  . — ue  ssss^m 

same"p^lod^o7%4?°Newf/  po;‘nt-  3ig  Gfoln  Movement  l  to  continue  up  to  the  opening  ,  be  in  excess  of  the  total  of  6,500,000 

ed  to  results  of  continued  efforts  ^  Beflins  A*  Halifax  navigation  on  the  St.  Lawrence  bushels  which  was  last  season’s 

to  accomplish  economies  by  show-  Begins  At  nOlltaX  m  the  spring.  ,  ,nark. 

ing  that,  as  compared  with  the  tt  iif  m  <5  'tr  «  i  R.  W.  Hendry,  local  port  man-  | - - 

^otar^aTldfr  inLeSd  2?'''per  !  of  /rain  for  the  Port  of  Halifax  !n  a8:er,  stated  recently,  that,  while  no  |  The  Canadian  tariff  on  import- 

cent,  revenue  ton  mile.s  increased  the  current  fall  shipping  season  is  definite  figures  are  available,  it  is  ed  textiles  is  lower  than  the  tar- 

22  per  cent  and  costs  increased  now  there  marking  the  beginning  of  |  believed  grain  shipments  through  iff  of  any  other  country  that 


Men’s  Shop  .  .  separate  entrance  ss 

x5.  on  Sherbrooke  Street  ^ 

HOLT  R  E  X  F  It  E  W  I 

. . ' . . ' . . Sherbrooke  aYMountain  ^ _  ,  x 

iq  Grain  Movement  l  P°*’^  continue  up  to  the  opening  ^  be  in  excess  of  the  total  of  6,500,000 

*  0  .  A*  ui  i*A  navigation  on  the  St.  Lawrence  bushels  which  was  last  season’s 

Begins  At  Halifax  in  the  spring.  l  mark. 

__  „  ■  '  „  .  R.  W.  Hendry,  local  port  man-  j - - 

Halifax,  N.  S.  —  The  first  cargo  ...  ...... 


13  per  cent. 


a  heavy  grain  movement  to  this!  this  port  this  fall  and  winter  will  manufactures  textiles. 


JTm^  Ofet, 


Bank  or  Montreal 

Fotmded  in  I8i7 

CONDENSED  GENERAL  STATEMENT 
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Q— Onart^rfr  Arr.— A  prcari. 

New  Peak  In  Deposits 

For  Sherbrooke  Trust 

Annual  report  of  Sherbrooke 
Tru.st  Co.  for  fiscal  year  emied 
September  30th,  1917,  shows  a 
slight  drop  in  profits  from  pre¬ 
vious  year ,  due  to  heavier  op¬ 
erating  costs.  Profits  for  the 
year,  after  providi.ng  for  all 
management  expenses,  intere.st 
and  other  charges,  amounted  to 
$50,330  compared  with  $51,538  a  ' 
year  ago.  Balance  carried  for'vvard 
amounted  to  $34,298  while  a  year 
ago  $22,988  was  carried  forwai'd. 

Arrears  of  interest  ^  on  mort¬ 
gages  are  reported  the  lowest  in 
many  years  and  it  was  foun<l  un¬ 
necessary  to  set  aside  further 
reserves  against  mortgage  ac¬ 
counts.  Deposits  have  reached  an 
all-time  high  of  $2,122,635. 

President  Chenier  Picard  states 
in  report  that  it  is  gratifying  to 
note  that  the  demaml  for  moit- 
gage  loans  has  improved,  evi¬ 
dence  of  this  being  mo.st  pro¬ 
nounced  in  the  last  few  months 
of  the  fiscal  year. 


Cash  on  hand  and  due  from  banks  and  bankers  ...... 

Notes  of  and  cheques  on  other  banks . 

Government  and  Other  Public  Securities  (not  exceeding  market  value) 
Other  Bonds,  Debentures  and  Stocks  (not  exceeding  market  value)  . 
Call  Loans . . 


Commercial  and  Other  Loans  ....  t  •  ...  . 

Bank  Premises . .  . 

Customers’  Liability  under  AcccptanccsandI.etter5ofCredit(aspercontra) 
Other  Assets . . 


LIABILITIES 

Notes  of  the  Rank  in  (.irculation  . 

Deposits . 

Acceptances  and  Letters  of  Credit  Outstanding 

Other  Liabilities . 

Capital . 

Rest  or  Reserve  Fund . 

Undivided  Profits  .  . . 


$  236,743,414.64 
103,721,668.70 
957,888,826.81 
96,866,5.38.42 
36,807,209.7 1 

$1,432,027,658.28 

421,704,063.46 

13,276,623.00 

27,290,956.97 

4,106,003.48 

$1,898,405,305.19 


$  4,783,548.00 

1,78.3,441,647.31 
27,290,956.97 
1,809,581.81 


$.36,000,000.00 

44,000,000.00 

1,079,571.10 


81,079,571.10 

$1,898,405,305.19 


Christmas 

bought 


PROFIT  AND  LOSS  ACCOUNT 

Profits  for  the  year  ended  October  31st,  1947,  after  making  provision  of 
$584,132.62  for  Depreciation  of  Dank  Premises,  Furniture  and  Equipment 
and  an  appropriation  to  Contingency  Reserves,  out  of  sxhich  full  pro¬ 
vision  for  Bad  and  Doubtful  Debts  has  been  made . 

Provision  for  Dominion  Income  and  Excess  Profits  Taxes,  and  Provincial 
Taxes . 

Leaving  a  Net  Profit  of . 

Of  this  amount  shareholders  received  or  will  receive  .... 

Amount  carried  forward . . 

Balance  of  Profit  and  Loss  Account  October  31st,  1946  .... 


This  Christmas  why  not 
give  your  specially  Inter¬ 
ested  friends  a  subscrip¬ 
tion  to  "The  Financial 
Times"? 


Transferred  to  Rest  or  Reserve  Fund . 

Balance  of  Profit  and  Loss  Account  October  31st,  1947  . 

GEORGE  W.  SPINNEY 
President 


.  $ 

9, ‘>79,285.29 

4,156,000.00 

.  $ 

5,423,285.29 

3,600,000.00 

.  $ 

1,823,285.29 

1,256,285.81 

$ 

3,079,571.10 

2,000,000.00 

.  $ 

1,079,571.10 

BOARD  OF 
DIRECTORS 


H^nnrary  Prtjidrni 
HUNTL5’  R.  DRUMMOND 

Presiitffit 

GEORGE  W.  SPINT.TY, 
c.M.r,. 
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NOR.MAN  .1.  DAWES 
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W.  G.  MURRIN 
lOUlS  I..  I.ANG 
1..  J.  BELNAP 
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liiF  Hov. 

GHARLES  A.  DUNNINO, 
r.c. 
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R.  C.  IVEV,  K.c. 

J.  V.  R.  PORI  EOUS 
.lUll.N  A.  MwAULAY, 
K.c. 

t.ORDON  <  .  LEITCH. 

r.n  r. 

C.  G.  HEWARD.  x.c. 

D  Af  lON  C.  (  Ol  EMAifc 

C.M.C. 

G.  E.  BARBOl'R 
Thf  Hon. 

I.UflEN  MORAUD.  X.C. 
J.  A  HUMBIRD 
R.  r.  BERKINSHAW, 

t.B.E. 

HENRY  G.  BIRKS 
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K.C. 


(jeeeral  Mitnager 
B.  C.  GARDNER,  u.C. 

The  Bjnk  of  Montrcil  »rin» 
(  anada  mth  more  than  SOa 
branches  ;  offices  also  in  I.ondon, 
Ncs*  York,  Chicago,  .San  Fran- 
cisco  and  in  Nesxfoundlaod. 


B.  C.  GARDNER 
General  Manager 
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]r'ORKING  WITH  CANADIANS  IN  E  V  I:  R  Y  WALK  OF  I  IFF  FOR  130  YEARS 


THE  FINANCIAL  TIMES,  NOVEMBER  28,  1947  '  S 


NEW  PEAKS  IN 
STATEMENT  OF 
B.  of  MONTREAL 


Reflects  Active  Year  With  i 
Wide  Gain  in  Commercial  | 
Loans  a  Feature 


NET  PROFITS  EXPAND 


Rest  Account  Increased  by  $2 
Million  Bringing  Total  to  $44 
Million  Against  $36  Million 
Capital 


New  high  levels  in  deposits  and 
in  total  assets,  a  wide  expansion 
in  volume  of  commercial  loans, 
and  an  increase  of  nearly  $1  mil¬ 
lion  in  net  profits  are  highlights 
of  financial  statement  of  the 
Bank  of  Montreal  for  fiscal  year 
ended  October  31st,  1947,  the 

130th  year  of  bank’s  operations. 

Reflecting  a  period  of  active 
postwar  business  and  industrial 
expansion,  statement  shows  total 
assets  as  at  October  31st  last  of 
$1,898,405,305,  an  increase  during 
year  under  review  of  nearly  $55 
million.  Deposits  increased  by 
about  $47.2  million  to  $l,783,441^ 
647. 

A  transfer  of  $2,000,000  to  the 
reserve  fund  brings  the  total  in 
this  fund  to  $44,000,000,  with 
capital  remaining  at  $36,000,000. 

At  year-end  the  bank’s  hold¬ 
ings  of  government  and  other 
public  securities  amounted  to 
$957,000,000  a  decrease  of  $142,- 
000,000  from  the  1946  figure, 
largely  offset,  however,  by 


THE 

BOND  MARKET 


Trading  Shows  Down  Al¬ 
most  To  Standstill  as 
Prices  Ease  Further — All 
Groups  At  Lower  Levels; 
Winnipeg  Issue  Features 
Municipals 


MURPHY  PAINT  CO. 
EARNINGS  EXPAND 


Bond  Issues  W/E  Nov.  17  ! 
Totalled  $14,771,000 


Total  of  new  Canadian  bond 
underwritings  and  flotations.  a.s 
reported  by  A.  E.  Ames  &  Com-  | 
pany  Limited,  .stood  at  $14,771,- j 
000  for  week  ended  November  17. 
Aggregate  was  made  up  as  fol-  : 
lows; 

Dominion-guaranteed  issues  (C. 
N.R.  2  per  cent  equipment  trust  j 
certificates)  $5,600,000;  provin- 1 

PTrr’irTJT  trcnH  tnurarria  Inwpr  consoiiuaiea  annual  nnanciai  niunicipals,  $2,- 

RECENT  trend  towards  lower  i  „i._f_rnent  nf  The  Murnhv  Paint  921,000;  corporation  bond.s,  $1,- 
price  evels  continued  in  the  past  Murpny  * «  ,50  000 

o..  Company  Limited  and  its  wholly- 


On  Record  Sales  Volume  Net 
Up  at  $2.49  a  Share  From 
$2.06  Year  Before 


Increased  earnings  and  a  record 
volume  of  sales  are  features  of 
the  consolidated  annual  financial 


Cumulative  total  to  above  date 
was  $4,144,229,1.34,  with  the  fol¬ 
lowing  breakdown; 

Dominion  of  Canada  short¬ 
term  issues.  $3,355,000,000;  Do- 


j  per  share  on  108.200  shares  of ;  minion-guaranteed,  $5,600,000;  pro-  ■ 
common  stock.  ’This  compares  |  vincials,  $128,207,000;  provincial- 


week’s  bond  trading  on  volume  so  i  Company  Limited  and  its  wholly 
meagre  as  to  be  virtually  non-ex- I  subsidiary  Thorp-Ham- 

istent  As  in  several  nrecedin?  Limited,  for  the  fi.s- 

weeks,  t^ade^s  Sared'^to  S  year  ended  August  31.  1947. 
equal  difficulty  in  filling  buy  or  sell  '  Consolidated  net  profit  amount- 
orders.  i  cd  to  $256,784,  equivalent  to  $2.49 

¥  «  4)1 

i  with  previous  vear’s  net  profit  of  ’  guaranteed.  $93,8.55,000;'  munici- 
grade  list  with  trading  virtually  at  ,  ^212,854  or  $2.'06  per  share,  pals.  $228,488,434;  corporations, 

a  standstill.  Fractional  declines  not-  „  ,  ...  ...  n7R  700 

Sales  of  the  company  and  its 
subsidiary  reached  record  propor¬ 
tions  Harry  W.  Thorp,  president, 
points  out  in  report.  The  Mont¬ 
real  and  Windsor  factories  oper¬ 
ated  at  near  capacity,  and  the 
Toronto  plant  (at  Long  Branch, 


ed  in  the  Dominion  of  Canada  is¬ 
sues  carried  through  into  the  pro¬ 
vincial  group.  Enquiries  were  nu¬ 
merous  here  as  elsewhere,  but  of¬ 
ferings  were  lacking. 

*  »  41 


INITIAL  REPORT  { 
FOR  RAND  STORES 


About  the  only  highlight  of  the  1  Ontario)  commenced  shipping 
municipal  list  was  the  $2,100,000 !  wards  the  end  of  the  last  quar- 
City  of  Winnipeg  offering  of  2%  \  ter  of  the  fiscal  year, 
peg  cent  sinking  fund  debentures.  I  The  net  profits  are  after  de- 
Priced  at  $98  and  accrued  interest  |  predation  and  Dominion  taxes, 
to  yield  approximately  2.88  per :  Depreciation  provision  was  $79.- 
cent,  the  issue  was  marketed  by  a  I  175  against  $23,686,  and  tax  pro¬ 
syndicate  headed  by  Wood  Gundy  *  vision  was  $244,600  against  $250,-  1  Annual  report  of  Rand  Service 
&  Company  Limited  and  including  I  000.  ,  Stores  (Canada)  Ltd.,  for  fiscal  year 

Nesbitt  Thomson  &  Company  Li-  Common  dividend  payments  ^nded  September  27,  1947,  the  first : 

mited  and  the  Royal  Bank  of  Ca-  totalled  $82,560  against  $55,040  i  full  year  since  incorporation,  reports  i 

in  the  previous  year.  Earned  sur- I  h^^ore  depreciation  and 


Earned  $31,829  on  Volume  of ! 
$326,940  —  Improved  j 
Earnings  Looked  For  ^ 


nada.  Debentures,  in  $1,000  denomi- 1 . -  - -  -  -  11  -  . 

nation  are  non-callable  prior  to  ma-  I  Plus  has  been  increased  to  $L-  ‘axes  of  $31  829  on  a  volume  of  ; 
turnitv  1  230,271,  compared  with  $894,396  :  $326,940.  This  figure  ,  says  David  ! 

last  year,  reflecting  the  surplus  :  S.  Kaye,  president,  in  his  report  to 
_  ^  ^  earnings  for  the  year  and  trans- I  the  shareholders,  "should  be  sub- 

Corporation  bonds  showed  nar-  j  $73,000  previously  approp-  I  stantially  increased  during  the  com-  , 

_  rowly  easier  with  very  few  trades  I  priated  for  redemption  of  prefer-  ing  year  due  to  expanding  business,  j 
a  I  reported  for  the  week.  Investors  for  |  fgfj  stock.  $70,000  transferred  fro.m  !  reduced  costs  and  the  savings  on  i 


heavy  increase  in  the  amount  of  1  the  most  part  seem  to  prefer  to '  reserve  for  decline  in  inventory  non-recurring  expenses  incurred 


commercial  and  other  loans.  i  stand  on  the  sidelines  pending  some 

While  the  bank’s  highly  liquid  j  improvement  in  yield  pros- 

position  has  been  well  maintained,  j  P®ct.  Those  remaining  in  the  mar- 
the  figure  for  quickly  available  j  tf^t,  as  already  noted,  have  trouble 


assets  at  $1,432,000,000  shows 
reduction,  reflecting  the  increased  | 
use  of  the  bank’s  funds  in  busi-  j 
ness  and  Industrial  activity.  The  ! 
ratio  of  quickly  available  resources  I 
to  public  liabilities  stands  at  78.79  j 
per  cent  compared  with  85.35  per  ; 
cent  last  year.  | 

Gain  In  Commercial  Loans 


in  finding  either  offerings  or  bids. 


New  Municipal  Bond  Issues 


values,  and  $18,650  income  tax  during  the  past  year”, 
reserve  balance  no  longer  requir-  |  Burnett  Limited,  ownership  of 
ed.  ‘  which  was  acquired  by  Rand  on 

Current  assets  at  the  end  of ,  June  30,  1947,  and  which  is  being 
the  fiscal  year  amounted  to  $1,-  ;  operated  as  a  separate  unit,  had  a 
880,182  against  current  liabilities  profit,  before  taxes  and  deprecia- 
i  of  $757,864,  a  ratio  of  2.5  to  i  tion,  of  $53,380  on  sales  of  $558,132 
I  1,  against  3.0  to  1  last  year.  t  for  the  nine  months  period  from 
Regarding  the  outlook,  Mr.  ;  January  1  to  September  27.  1947. 
Thorp  states:  "It  is  again  diffi- '  The  full  benefit  of  the  acquisition 


cult  to  iforecast  the  future.  Never¬ 
theless,  with  the  increased  facili- 


vear  1947-1948  than 


past 


TROIS-RFV  lERES 

’Tlie  city  of  Trois-Rivi^res,  in  j  ties  of  your  company  now  avail 
Canada’s  continuing  post-war  in-  j  the  county  of  St-Maurice,  has  sold  I  able  there  should  be  noted 

dustrial  expansion  is  denoted  by  |  a  $236,000  renewal  loan.  The  is-  ;  even  better  results  in  the  fiscal 

an  increase  of  $120,000,000  in  the  ;  sue  includes  $34,000  at  \  y 

bank’s  commercial  and  other ,  1943.52,  $35,000  at  2%Vr  1953-57  years.” 
loans  to  $421,704,063.  This  rep-  |  and  $167,000  at  3%  1958-71.  The 
resents  a^  rise  of  39  per  cent  over  |  bonds  were  awarded  for  a  price 
last  year’s  figure  of  $301,659,974,  1  of  99.07  to  a  syndicate  comprising 
and  91  per  cent  over  the  1945  '  a.  E.  Ames  &  Co.  Ltd.,  L.  G. 
figure.  j  Beaubien  &  Co.  Ltd.,  Ren6  T.  Le- 

clerc  Inc.,  Savard,  Hodgson  & 

Co.  Inc.,  ’The  Wood  Gundy  Cor¬ 
poration  Ltd.  and  Banque  Canad- 
ienne  Nationale.  Net  average  in- 


Following  the  same  trend,  the 
bank’s  financing  under  accept¬ 
ances  and  letters  of  credit  rose 
from  $21,000,000  to  $27,000,000. 


INITIAL  DIVIDEND 
CENT!  N.  AIRWAYS 


Le.ssened  market  activities  brought  I  terest  cost  will  thus  be  3.0418 
call  loans  down  this  year  to  $36,-  I  per  cent.  ’The  new  bonds  are  dat- 


reduction  of  $23,000,- 


ed  November  1,  1947  and  may  be 
redeemed  by  anticipation.  The 
loan  has  been  incurred  for  pay- 


000,000 
000. 

Heightened  industrial  activity 
brought  about  by  the  increasing 
production  of  peace-time  goods 

found  the  bank  participating  to  able  at  the  latter  date. 

a  much  greater  extent  in  com-  |  - 

mercial  financing,  with  holdings  1  ST-REMI  (Napierville) 

of  industrial  bonds  and  deben  ‘ 


Two  More  Aircraft  Acquired 
[  Bringing  Fleet  to  13,  With 
I  Business  Expanding 


.  ,  Winnipeg:  —  Operations  of  Cen- 

ing  at  maturity  on  1st  November  !  Northern  Airwavs  T.td  diirine-  , 

1947  two  per  cent  loans  renew-  j  the'  pSd'fTom ’MaTto^NeveXf  I  "  J- 


of  the  Burnett  business  is  not,  the 
report  states,  adequately  reflected 
in  the  consolidated  balance  sheet 
of  both  companies  as  at  September 
27,  end  of  the  Rand  fiscal  year, 
as  the  more  profitable  season  for 
Burnett  is  in  the  fall  and  winter 
months. 

There  was  available  for  dividends, 
after  provision  for  interest  on  the 
preferred  and  reserves  for  depre¬ 
ciation  and  taxes,  $32,775.  A  divi¬ 
dend  of  12 Vie  per  share  has  been 
declared  on  the  common  stock,  for 
the  previous  three  month's  period. 
In  referring  to  the  dividend,  presi¬ 
dent  Kaye  states:  "In  view  of  the 
past  record  of  both  companies,  the 
steadily  increa.«.ing  volume  of  busi¬ 
ness  and  the  improvements  and 
economies  which  have  been  effected 
it  is  anticipated  that  future  earn- 


of  this  rate  of  dividend.” 

and  earnings  justify  the  payment  1  Combined  net  fixed  assets  after 


of  the  dividend  on  the  preference  '  depreciation  are  shown  on  the  con- 

♦,,,.0=  «<;Rnnnnnoi  The  Village  of  St-Remi,  county  |  and  Class  "A”  shares,  according  G.  solidated  balance  sheet  at  $525,160 

1  nooTon  '  of  Napierville,  has  been  author-  '  H.  Sellers,  president  of  company,  i  on  which  there  is  a  mortpge  of 

^lar  ended  OctoSe?  31  1947  i  Department  of  Muni-  j  Two  additional  aircraft  have  been  ! 

Enla^ge^nt  S  the  fa- ! mutual  |  acquired,  making  a  total  of  13  air- !  and  current  liabilities  at 

'ilities  ^throu2-h  the  construction  •  agreement  at  par  a  $40,()00  issue  i  crafts  now  owned  and  operated,  to  |  ^  ’  ’ 


eilities  through  the  construction  |  cratis  now  ownea  ana  operated, 

of  new  branches  and  the  renova- '  interest  at  ^  meet  the  demand  for  the  company’s 

'  tn6  rs-tc  01  o  p6E  csni  rc*  |  S6r\^ic6s. 


Capitol  Reorganization 

York  Knitting  Mills 


tion  of  premises  in  various  parts  :  a  ^ 

of  Canada  is  manifested  in  a  ■  ^^^^mable  serially  over  a  period  of  |  Initial  semi-annual  dividend  of  25  I 

substantial  rise  in  the  value  of  The  ne^  bonds  are  ■  cents  a  share  was  paid  on  the  Class  _ 

it3  premises  which  at  $13  000  000'^^^®^  August  1st,  1947  and  may  j  “a.**  shares  on  November  15,  with  a  *  ^  7 

hfl.s  inerpased  bv’  nearly  three  i’®  redeemed  by  anticipation.  The  the  regular  dividend  of  25  cents  a  York 

'  loan  was  incurred  for  waterworks  j  share  being  made  on  the  5  per  cent  j  Knitting  Mills,  Ltd.  have  approv- 


has  increased 
million  dollars. 

Earned  6.6  Per  Cent 
Although  earnings  for  the  year, 
before  taxes,  amount  to  $9,579,- 
285,  compared  with  $10,263,782  in 
1946,  net  profits  show  an  in¬ 
crease. 

While  taxes  at  $4,156,000  are 
still  high,  and  represent  43.3  per 
cent  of  the  profit  figure,  they 
show  a  reduction  of  $1,621,000 
from  last  year.  Largely  as  a  re¬ 
sult  of  this,  the  bank's  net  prof¬ 
its  for  the  twelve  months  just 
ended  are  higher,  standing  at 


and  sewers  and  for  consolidation 
of  debts. 


ST-JEAN  BAPTISTE 
The  Parish  of  St.  Jean  Baptiste 
of  Nicolet,  county  of  Nicolet,  has 
sold  a  $30,000  bond  issue  on 
Monday  night.  The  3  per  cent  20- 
year  serials  have  been  awarded 
for  99.137  to  Desjardins,  Couture  i  share. 
Inc.  The  municipality  will  pay  net 
average  interest  of  3.096  per  cent 
on  the  money  borrowed.  ’The  new 


$10  par  preference  shares  on  the 
same  date. 

An  offering  of  20,000  Class  "A” 
shares,  entitled  to  cumulative  divi¬ 
dends  at  rate  of  50  cents  per  annum, 
was  made  in  May  of  this  year  by 
Melady,  Sellers  &  Co.,  at  $10 


ed  a  by-law  providing  for  the  re¬ 
classification  of  the  company’s 
capital  stock  into  class  A  and 
class  B  shares,  and  a  by-law  in¬ 
creasing  the  number  of  directors 
from  seven  to  nine. 

By-law  26  will  provide  for  sub¬ 


share,  with  each  Class  "A”  share  i  d^i^ion  of  each  common  share 

into  one  class  A  and  one  class  B, 


carrying  a  bonus  of  one  Class  "B" 


bonds  are  dated  December  1,  1947 
$5,423,285,  as  compared  with  $4,-  1  and  may  be  redeemed  by  antici- 
487,782  for  1946.  This  represents  |  pation.  The  loan  has  been  incur- 
a  return  of  6.6  per  cent  on  the  j  red  for  road  works,  debt  consoli-  i 
shareholders’  equity,  a.s  compared  dation  and  payment  of  accounts.  ! 


WIDE  SALES  GAIN 
HUNT’S  THIS  YEAR 


CAPITAL  CHANGES 
CANADA  N.  POWER 


Nine  Months  Total  Up  16  p.c. 
From  Last  Year  and  Pro¬ 
fits  Are  Higher 


Outstanding  7  p.c.  Preferred 
Stock  to  be  Redeemed  from 
Subsidiary  Financing 


I  Toronto  —  Business  of 
Limited  is  continuing  at  a  record 
i  level  and  the  current  year  is  ex- 
j  pected  to  be  the  best  in  its  his¬ 
tory.  Sales  for  the  nine  months 
ended,  September  30  were  valued 
at  $1,902,000.  an  increase  of  16 


and  each  second  preference  share 
'  into  21  class  A  shares  and  two 
class  B  shares.  It  will  also  pro¬ 
vide  for  the  each  of  each  first 
preference  share  into  25  class  A 
and  two  class  B  shares,  up  to 
June  1,  1948. 

Authorized  capital  will  be  in¬ 
creased  by  the  creation  of  99,500 
I  new  A  share.s  and  91,000  new  B 
j  maximum  commission  of  25  per 
j  shares.  There  will  be  authorized  a 
j  cent  for  subscription  for  shares. 
I  Class  A  shares  will  carry  a  fixed 
I  cumulative  dividend  at  the  rate  of 
Hunt’s  i  40  cents  per  annum. 


with  5.7  per  cent  for  1946,  and 
3.7  per  cent  for  1945. 

In  addition  to  regular  quarterly 
dividends  of  20  cents  per  share, 
an  extra  distribution  of  a  like 
amount  brought  total  payments 
to  shareholders  this  year  to  $3,- 
600,000,  or  exactly  one  dollar  per 
share. 

To  the  balance  of  $1,823,285.29 
after  the  year’.s  operations  was  j 
added  the  1946  balance  of  the 
profit  and  loss  account,  amount¬ 
ing  to  $1,2.56,285.81.  From  the  re-  - 

sultant  total  of  $3,079,571.10,  a  I  Officials  of  Canada  Northern  .  ^  . .  . . .  _. 

transfer  of  $2  000  000  to  the  re-  !  Power  Corp.  announce  intention  to  i  PJ5*' *  taxes  totalled  payable  December  15,  to  re¬ 
serve  fund  leaves ’the  profit  and  j  redeem  on  January  15  next,  all  |  "®*^  earnings  November  30 


Canada  Wire  To  Pay 
Another  $1  On 


•B’ 


Directors  of  Canada  Wire  &  Cable 


per  cent  over  the  corresponding  j  _  Ltd.,  have  declared  an  interim 
month.s  of  1946.  Operating  profits  .  (jjvidend  of  $1  per  share  on  the  "B" 


31, 


loss  balance  as  at  October 
1947,  at  $1.079,.571.10. 

Comparison  of  figure.s  in  bal¬ 
ance  sheet  and  profit  and  loss 
statement  follows: 


1'M7 

1916 

■i 

* 

Total  Hfsoiircrs 

i.8ns.4n.5,3fl.'. 

,1.S43,9S.^.■>87 

Liquid  Hesourrrs 

1 .4;t2,rt27.fM« 

l.,'.06.18S..3fll 

Deposit*  . . 

(iov.  and  ofhrr 

1,78.3.441,617 

1,736,212.708  1 

1 

Pub.  Srcuritlfs 
Other  Ponds, Deb. 

9')T.888,826 

1,000,728,432  | 

i 

and  Stocks 

96.866, .'38 

.56.022,926  j 

Tan  I.onns  .  . 

OnimF*roial  and 

3.1,807,209 

59,391  „'.,'.8  j 

Other  Loans  . . 

421.701,063 

301.6.'.9,971  i 

Tapital  ...... 

36,000.000 

;i0,oflo,oon  ■ 

Urserve  Fund  . . 
Profits :  ' 

44.000,000 

42,OIH),000  J 

Pr.  before  Taxes 

9..'.70.28,'> 

10.263,782 

Prov,  for  Taxes 

4.1.’>6,000 

5.776,000  i 

Net  Profits  . . , « 
Payments  to 

.'.,423,28.'. 

4,487.782  j 

ffharrholders  . 
Bal.  I'rof.  Sc  I.oss 

3.600.000 

3.120,000  ] 

Car.  Forxxard 

1.070, .'."I 

1,2.')6,28,5 

$90,000,  equal  to  60 '2  cents 
share  on  the  roinhined  “A”  and 
ferred  shares  of  the  company  at'  “B”  shares,  compared  with  $82- 

_ ]  _ rnu.....  ;  581.  nr  .5.51;,  rnnt.s  n  .cihar0  fnr 


of  the  issued  and  outstandin 
seven  per  cent  cumulative  pre 


This  will  bring  payment  to  $2.00 
a  share  on  the  "B”  stock  this  year, 


$110  and  accrued  dividends.  There 
are  55,000  shares  outstanding, 

This  is  part  of  a  general  re-  j 


rents  a  share  for  '  ‘’o^'P^red  with  only  75  cents  in  1946 
cents  a  snare,  for  anfj  51  oo  a  share  for  1945.  1944  and 


581,  or  55ii 
I  the  nine  months  ended  September 
30.  1946. 

The  extension  to  the  Toronto 


SS^NorSrnoJrSS^i^-to^y  ^  operation,  with 


and  its  whollv-ot.-ned  subsidiarv,  i  f "®  P®’'®'^"®;  employed  in  the  ; 

Northern  Onehec  Power  Co.  Dtd.  !  factory.  While  total  employment  IS 


1943.  In  1942,  $2  a  share  was  dis¬ 
tributed. 

Noranda  Mines  controls  Canada 
Wire  &  Cable  Co. 


Northern  Quebec  Power  Co.  Ltd 
Last  week,  Nesbitt,  Thomson  and 


Ltd.  made  public  offering  of  aIq*! 


in  exce.ss  of  700  persons,  or  a  new  ' 


an’  i-ssue  of  $6WoOO  Northern  !  Sine®  May  three  new  store.. 


Wide  Gain  This  Year  In 

Kitchener  Assessments 


1-owcr  V.U.  iinni-Ktigc:  nneiatpfl  i<s  35 

bonds,  which  is  to  be  followed  i  ”°'^*,.”P®,l-®’®‘*..  .  '  j. 
shortly  by  an  offering  of  $3,000,- 
000  of  4)2  preferred  mortgage 


A  new  store 
in  the  Kingway  district,  Toronto, 
will  be  ready  next  month.  Early  in 
1948  a  store  will  be  opened 


Kitchener  --  Kitchener’s  assess¬ 
ment  increased  over  $5,000,000 
this  year,  a  new  record,  accord¬ 
ing  to  R.  V.  Alles,  assessment 


cent  cumulative  redeemable  pre¬ 
ferred  shares. 

It  Ls  understood  that  the  hold¬ 
ers  of  Canadian  Northern  Power 
Corp.  seven  per  cent  preferred 


Barrie.  New  units  are  being  es-  commissioner.  Normally  the  an- 


Singer  Vice-President 

Royal  Securities  Corp. 


shares  will  be  given  an  oppor¬ 
tunity  to  subscribe  for  the  new 
4>i  per  cent  general  mortgage 
bonds  of  Northern  Quebec  Power 
.  T  I  Co.,  while  the  five  per  cent  pre- 

Announcement  is  made  by  I.  W.  fg^red  shares,  shortly  to  be  is- 
Killam,  president  of  Royal  Se- i  ^  j  ^  laced  privately. 
Corporation  Limited,  of  j  ’ 


tablished  at  Bathurst-Eglintnn. 

Dufferin-Eglinton,  Y  o  n  g  e-Eglin- 
ton,  Coxwell-O’Connor  drive. 

Sales  for  1946  of  $2,348,731  were 
the  highest  on  record  and  14  per  i  during  the  war  years,  and  home 

_ 1.  _i _ _  .o.er  _ .  - '  hiiilHinir  hv  Drivatp  inrIiviHiial.a 


nual  increase  is  about  $1,. 500, 000. 
The  unusual  cejndition  is  due  to 
a  general  increase  in  as.se.ssments 
this  year  as  none  were  made 


cent  above  1945,  while  net  earn 
ings  reached  a  new  peak  of  $101, 
861,  or  69  cents  a  share. 


curities 

the  appointment  of  J.  G.  Singer 
as  a  vice-president  of  the  cor- 1 
poration.  j 

Mr.  Singer  has  been  associated  I 
with  Royal  Securities  for  more  , 
than  24  years.  He  has  been  | 
manager  of  the  Toronto  office  j 
since  1929,  and  Ontario  resident  i 
director  since  1935.  During  the  re-  \ 
cent  war  he  was  a  member  of ; 
the  Ontario  executive  of  the  Na-  | 
tional  War  Finance  Committee  | 
and  also  Joint  Provincial  Chair¬ 
man  of  the  general  sales  section. 

At  present  he  is  a  member  of 
the  executive  committee.  Central 
District,  of  the  Investment  Deal¬ 
ers’  Association  of  Canada. 


Ghristmas 

thought 


This  Christmas  why  not 
give  your  specially  inter¬ 
ested  friends  a  subscrip¬ 
tion  to  “The  Financial 
Times"? 


United  Bond  &  Shore 

Earnings  Up  Slightly 


building  by  private  individuals 
and  the  Housing  Enterprises  Ltd. 

The  new  assessment  is  $43,- 
973,573  after  the  court  of  revi¬ 
sion  had  lopped  off  only  $164,- 
970  de.spite  a  fairly  general  ap¬ 
peal  by  the  leading  business  prop¬ 
erty  owners. 


United  Bond  &  Share,  Limited, 
reports  net  profit  for  fiscal  year 
ended  September  30,  1947,  amounted 
to  $18,122,  equal  to  68  cents  per 
share,  compared  with  $15,293  or  58 


CUT  ON  NICKEL  PRICE 


New  York.  —  Robert  Stanley, 
president  of  The  International 
Nickel  Co.  announced  a  reduction  of 
cents  a  share  in  the  previous  year,  j  1 M  cents  a  pound  for  refined  nickel. 
Dividends,  at  the  rate  of  60  cents  1  effective  January  1.  The  reduction, 
per  share  were  paid,  same  as  in  the  |  which  brings  the  contract  price  from 
previous  year,  requiring  $15,811.  |  the  Port  Colborne,  Ont.,  refinery 

The  report,  over  the  signature  of  i  to  33  cents  a  pound,  will  be  ac- 


Abner  Kingman,  president,  states 
that  in  line  with  general  security 
prices  there  was  little  change  in 
the  net  asset  value  of  the  company, 
which  totalled  $499,124  at  Septem- 


companied  by  a  similar  reduction  in 
the  U.S.  import  duty  on  refined 
nickel. 

"The  prices  of  nickel  outside  the 
United  States  are  not  affected  bv 


her  30.  This  compares  with  $445,250  j  the  duty  and  remain  unchanged,” 
at  Uie  end  of  the  preceding  year.  1  said  Mr.  Stanley. 


Company  Denies  Ottawa 
Dollar  Moves  to  Affect 
Expansion  Plans 


Bell  Telephone  Co.  of  Canada 
has  no  need  to  defer  or  delay 
its  continuing  program  of  con¬ 
struction  and  expansion  in  Que¬ 
bec  and  Ontario  to  stay  within 
the  terms  of  Canada's  prescrib¬ 
ed  con.servation  of  U.  S.  dollars. 
This  official  statement  is  made 
by  company  in  answer  to  inquir¬ 
ies  prompted  by  an  Ottawa  news 
despatch  that  speculated  on  the 
effect  of  recent  government  im¬ 
port  and  purcha.se  restrictions  as 
they  might  relate  to  Bell's  cur¬ 
rent  and  continuing  program. 

“The  Bell  Te’ephone  Co.  is  al¬ 
ways  ready  and  anxious  to  co¬ 
operate  fully  with  the  Canadian 
Government  toward  the  realiza¬ 
tion  of  economic  results  that  arc 
our  common  aim.”  the  statement 
said.  "In  respect  to  the  fulfill¬ 
ment  of  Canada's  economic  prog¬ 
ress  the  company  foresees  no 
need  whatsoever  to  disturb  or  re¬ 
vise  its  pre.sent  program. 

"Bell  Telephone  continues  to 
look  upon  its  primary  duty  as 

one  of  bringing  the  best  and  the 
most  telephone  service  to  its 
subscribers  while  catching  up  a.s 
quickly  a.s  possible,  with  an  ex¬ 
pressed  demand  for  some  100,000 
telephone  services  that  have  not 
been  filled  because  of  material 

and  labor  scarcities.  The  com¬ 
pany  believes  that  there  will  be 
general  agreement  with  this  in¬ 
terpretation  of  its  duty  in  the 
public  service. 

"It  never  was  more  true  than 
now  that  the  U.  S.  purchases 

made  by  Bell  Telephone  repre¬ 

sent  a  minor  part  of  the  mater¬ 
ials  that  go  into  Canadian  tele¬ 
phone  service.  This  applies  to 
the  wide  variety  of  materials  in¬ 
volved  in  Bell's  continuing  con¬ 
struction  program,  which  is  the 
largest  and  most  significant  in 
the  company’s  history,”  the  state¬ 
ment  concluded. 
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Ottawa  Power  Deal 

With  Hydro  Delayed 


of  Ottawa  Light,  Heat  &  Power 
Company,  Ltd.,  within  the  city 
for  $4,500,000,  while  the  Ontario 
Hydro-Electric  Commission  would 
take  over  the  outside  properties. 
The  assets  to  be  expropriated 
would  not  include  the  gas  prop¬ 
erties  nor  the  lighting  system  in 
Hull,  where  business  is  now  di¬ 
vided  between  Ottawa  Power  and 
Gatineau  Power. 

Since  December,  1916,  Ottawa 
Power  has  been  waiting  for  On¬ 
tario  Hydro  to  complete  its  part 
of  the  plan,  including  a  definite 
offer  to  cover  the  city’s  and  the 
Hydro's  share.  So  far,  no  defi¬ 
nite  move  has  been  made,  ^nd  it 
is  believed  it  is  partly  due  to 
the  reorganization  plans  within 
Hydro  itself. 


Teurltl 
$152  UF 


Not  only  have  telephones  been  marie  to  look  belter,  but 
more  important,  they  work  better! 

The  telephone  has  always  bar!  one  foot  in  tomorrow.  Thousands 
of  inventions  you  never  see  or  hear  about  have  helped  you  get 
clearer,  more  dependable,  better  teleplione  service.  And  more 
inventions  are  always  coming  along;  telephone  improvement 
never  ends .  .  j 

The  service  is  expanding,  too.  TTe  are  completing  unfdled  order* 
just  as  fast  as  materials  become  available.  More  telephones  plus 
better  telephones  —  and  always  at  the  lowe.st  possible  cost  — 
mean  more  valuable  service  to  everv  user. 
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DOMINION  BANK  at  thf 
REPORTS  ASSETS 

AT  NEW  RECORD ..  _  j:r: 


AT  THE  LOOKOUT  I  Strike  Reduced  Industrial  Activity 


(Continued  from  page  1) 


IMIEX  OF  GANAniAN  INIMTSTUIAE  ACTIVITY 
=  100 


lllJlf  IliJVvill/  the  proposals  and  the  methods  of  latest  date  comprised  144,429,163 

_  carrv-ing  them  out.  At  the  same  bushels  in  Canadian  positions  and  220  ~  ^20 

Statement  for  Past  Year  Also  time  manufacturers,  through  the  pogitiong  bushels  in  United  States  ^  ^  ^ 

Featured  by  Wide  Expansion  Canadian  Manufacturers  Associa-  Deliveries  of  wheat  from  farms 

In  Commercial  Loans  tion,  which  held  an  executive  meet-  in  the  Prairie  Provinces  during  the  2®*'  " 

-  ing  in  Montreal  this  week,  have  week  ending  November  13  totalled  __  ^ 

PROFITS  ARE  HIGHER  registered  a  protest  against  the  bushels  compared  with  7,-  l®" 

_  *  ^  .  .  .  983,001  in  the  preceding  week.  \ 

Outstanding  features  of  the  fi-  T  H  pnees  can  be  During  the  period  Augst  1  to  No-  18® 

nancial  statement  of  The  Domin-  attributed  to  high  profits  of  manu-  vember  13.  marketings  aggregated  _  \  _ 

ion  Bank  for  fiscal  vear  ended  facturers.  They  suggest  that  the  170,802,006  bushels  compared  with 
October  31,  1947,  are  a  strong  I  greatest  factor  in  prices  is  wages,  201.267,964  in  the  similar  period  of  ,eo  _  1947 

cash  position,  substantially  higher  ^  ^  this  applies  not  only  to 

deposits  and  a  marked  increase  in  ,  t,.  ,•  ,  ..  ij®  _ _  ^  i:>o 

commercial  loans  with  a  conse-  ^be  wage  factor  in  the  final  manu-  Seasonal  Decline  ' 

quent  reduction  in  the  bank's  in-  facture  of  any  article  but  to  the  |n  Freight  Car  Loadings  14®  —  N.  1946  —  140 

vestment  portfolio.  Total  assets  1  wage  costs  in  the  production  and  _  _  r-onoaior,  ..qU  Bwauji 

now  exceed  $360,000,000  the  high- 1  .  ,  *  •  ,  t  *i.-  loadings  on  Canadian  rail-  - 

est  peak  ever  attained  in  the  processing  of  raw  materials.  In  this  ways  for  the  week  ended  November 

history  of  the  bank.  connection  it  may  be  pointed  out  15  showed  a  further  seasonal  de-  120  L  I  1  I  I  t  t _ ! _ ! _ I  I  I  I  I  I  120 

anf  movSaTtfxes^^aUu^nZ^’ro  '"f '7b  J  F  M  A  .M  J  J  A  S  O  N  U 

Jf25^  75T  nS  proffts  fTth^^^  ‘  ^  fi.gures  released  by  the  Dominion  I  while  the  general  Index  of  In-,seasonalconditionsduringthesum- 

under  ’  revdew  arf  sh^^^^^^  considering  plans  for  a  new  cam-  Bureau  of  Statistics.  In  ^  ,  hy  the  mer  period.  Production  of  chemicals 

186.444  as  compared  with  $1,065,-  Paign  to  raise  wage  levels  as  the  Canadian  Bank  of  Commerce,  again  increased  to  the  highest  point  since  , 

From  lit  SrorS'OOOOO^  wl;  h  ,  "T  Loadings  of  grain  declined  to  9,- ,  declined  slightly  in  October  to  155  No4ember_.  19-16^ _ 

nT the  ^ite  all-time  high  level.  4gQ  from  10,995  cars  in  1946,  (1937—100),  there  were  advances  .  „  - 

£r  anmim  and  8214  766  Farm  Wnrlrors  T.«nk  tn  COfrUgOted  PopCr  BoX  I 

written  nff  henU  nrpmi.3e\  loai-  i  WorKPrs  LOOK  tO  j  woodpulp  and  paper  from  3,975  processing  and  some  branches  of  i  Clinktlu  AhAnH 

l2716?8  tt  bi  cZrrteA  for-  I  Int^MStrial  Employment  to  3,793  cars.  Fresh  vebetables  in-  ,  forestry.  The  decline  in  food  pro-  OutpUt  Slightly  Ahead  ^ 


J  F  Al  A  J 

While  the  general  Index  of  In- 


046  for  the  previous  fiscal  year,  result  of  the  rise  of  the  cos 
From  the  profits,  $700,000  was  Hying  to  an  all-time  high  level 
provided  for  dividends  at  the  rate  ! 

of  lOCc  per  annum,  and  $214,766  ^  Farm  Workers  Look  to 


SS'ktict  "to'brwSd  i  Industrial  Employment 


seasonal  conditions  during  the  sum- 


Output  Slightly  Ahead 


To  Traders  in  Western  Oils 
We  Offer 

Up-to-the-minute  and  accurate  Quotation  Service 
on  Toronto,  Calgary,  Vancouver  and  other  Canadian 
markets  where  the  Western  Oils  arc  traded. 

Membership  in  all  Canadian  Stock  Exchanges  to 
ensure  execution  of  your  orders  in  the  best  market. 

Direa  Private  Wires  to  all  our  fourteen  offices  to 
ensure  maximum  of  speed  in  execution  of  orders. 

Statistical  services  at  all  offices  to  provide  the  latest 
information  on  development. 

James  Richardson  &  Sons 

ESTABLISHED  t«97 

BOARD  OF  TRADE  BLDG.  MONTREAL 

Phone  M Arquette  1331 

EXECUTIVE  OFFICES— WINNIPEG 
Branches:  Vancouver,  Victoria,  Calgary.  Edmonton 
Regina.  Saskatoon,  Moose  Jaw,  Lethbriage,  Portage 
La  Prairie,  Swift  Current,  Kenora,  Toronto,  Mootr^ 


ward  to  Profit  and  Loss  Account,!  The  fmportance  of  the  govern-  ctnri  frnm  was  marked  and  due,  of  j  _  production  of  Corru- I  Branches:  Vancouver,  Victoria.  Calgary.  Edmomoo 

which  after  a  tran<?fer  of  $1  000-  V  „  to  course,  to  the  smaller  volume  of  Aoronio  i  rouucuc  n  ci  v^unu  Rernt.  Saskatoon.  Moose  Jaw,  UthbrifJge,  Pottage 

000  to  the  reserve  fi!i^nd  now  i  ®  encouraging  the  3,700  cars,  coal  from  5,734  to  6.2.56  |  ,ate  canning  crops  available  this  gated  Paper  Box  Co.,  Ltd.,  for  the  |  U  W.  Swift  Curtem.  Kenor.,  Totomo.  MontreJ 

Stands  at  $632  413  '  '  expansion  of  industrial  production  cars,  pulpwood  from  2^144  to  3,151  year,  as  well  as  to  the  effects  of  I  10  months  ended  October  31,  was  : 

The  capital  structure  of  the  is  indicated  in  the  decline  in  em-  cars,  lumber  from  3,798  to  4,513  j  packing-house  strike  which  I  slightly  ahead  of  the  corresponding  1  ^  .  — 

bank  now  comprises  $7  million  in  !  piovment  in  agriculture  as  the  re-  and^  c '/^m^Jr^andise  ’  o^’ercome  by  the  period  last  year  and  earnings  were;  i"  .i  . '  . 

paid-up  capital  and  reserve  fund  At  the  an-  r®  1- it i  this  labour  dispute  was  partly  well  maintained  at  the  record  level ; 

of  $10  million.  of  mochani2_ation.  At  the^  an  from  1..222  to  17,. 83  cars.  Uettled.  The  automotive.  iroA  and  of  1916,  it  is  reported.  October,  so  1  _ 

Deposits  Fp  $17,106,000  1  meeting  of  The  Imperial  lianK  „  .  ,  ,  !  steel  trades  made  quite  considerable  far  as  sales  were  concerned,  was  the  |  --^*===============bs*= 

Total  deposits  of  $323,277,000  '®^  Canada  this  week  the  president,  Calgra^'—Receip^  u  ^  production  beiug  the  j  ^^st  month  in  the  company’s  his- j  time  to  come.  The  cost  of  i  the  west,  which  eased 

compares  with  $306,171,000  a  year  R.  S- *^hat  since  at  the  Calgary  Slock  Yards  tor  .  about  two  years'  time,  i  tory  I  raw  materials,  supplies  and  labor  i  last  spring,  has  come 

ago.  and  show  an  increase  of  $17,- '  1939  the  number  of  men  engaged  in  ^  reported  as  follows-  Cattle  output  of  miscellaneous  goods  ,  Tonnage  produced  this  year  will  !  has  steadily  advanced  and  two  I  now  quite  strong. 


of  $10  million.  | 

Deposits  Fp  $17,106,000  1 

Total  deposits  of  $323,277,000 


106,000  during  year.  Interest-bear- 1  .  ..  .  Canada  had  been  1470^0  hend  (as  compared  vvit'i  was  the  largest  since  last  May.  Mi- .  be  at  a  new  all  time  high  and  with  small  increases  in  selling  p  r  i  c  e  s  _ 

Ing  deposits  increased  by  over  ‘  ^  ^  l  iro'ioi  thp  tun  months  of  las^  neral  processing  industries,  both  1  no  indication  of  any  slackening  off  .  have  been  put  into  effect  this  year. 

$23,000,000,  while  Dominion  and  by  more  1“®*^  tuen  .  p  calves  10,231  (12.316)-^ ,  metal  and  non-metallic  j  in  the  demand  of  a  substantial!  The  supply  situation,  while  bet-  Ottawa — More  than  600  Inde- 

provincial  government  deposits  i  cent,  despite  the  rising  level  of'  g  9i,482  (98,259);  sheep  66.18.'!  made  slight  progress  to  regain  ;  backlog  of  orders  being  maintained,  !  ter,  is  still  not  sufficient  to  handle  ;  pendent  manufacturers  make  al- 

were  down  some  $6,000,000.  Non- ;  faj.^^  pppHuction.  He  said  that  if  the  ,  /vgy;!)’  and  horses  3,209  (4,758).  1  most  of  the  ground  lost  through  !  capacity  operations  are  assured  for  I  the  demand  in  full.  The  business  in  '  uminum  products  in  Canada 

Interest  bearing  deposits  showed  1  .  .  j  „  I 

practicallv  no  changl  j  Present  trend  continued  there  soon  | 

Cash  assets  at  $64,331,000  are  ;  would  be  two  persons  engaged  in 
up  $6,521,000  and  are  equivalent  manufacturing  for  every  one  Jn 


to  lO*^  of  public  liabilities,  while 
Immediatelv  available  assets  of 


agriculture  in  Ontario  and  Quebec 


$211,621,000  are  approximatelv  j  a  ratio  of  three  to  one  in 
64<7c  of  total  liabilities  to  the '  British  Columbia.  As  regards  the 
public.  I  federal  government's  so-called  aus- 

Investments  of  the  bank  in  se-  program  Mr.  Waldie  said 

curities  show  a  reduction  of  about 

$30,000,000  and  now  stand  at  :  that  many  would  prefer  alternatiA'i 
$138,803,000  of  which  $125,000,000  .  courses  of  action  or  less  distasteful 
is  represented  by  Dominion  and '  n^ethods  than  the  reimposition  of 
provincial  government  direct  and  .  ,  ... 

guaranteed  securities.  ,  wartime  controLs.  but  that  some 

Commercial  Loans  Fp  Widely  ;  action  could  not  be  avoided  —  it 
A  significant  feature  of  the  kad  already  been  postponed  a  dan- 
statement  is  an  increase  of  over  gerously  long  time.  And  he  added 
$38,000,000  in  commercial  loans  t^at  any  effective  action  must  cur- 
and  discounts  in  Canada  which  j  ^  ^ 

total  $127,584,000— a  record  total  imports  and  lead  to  a  post 

for  the  bank  and  an  indication  of  ponement  of  some  of  our  purchasing 
the  substantial  demand  for  bank  ^  ^nd  capital  projects;  the  situation 
credit.  Total  call  and  short  loan.s  !  j  ^  ^  ^  developed  was  not  to 
in  Canada  and  elsewhere  sho'A'  .  .  ,  , 

little  change.  =  be  treated  by  painless  methods. 

Bank  premises  now  stand  at  $5.-  j  - - 

342,000,  an  increase  of  $669,000.  |  AATieat  Deliveries 
Letters  of  credit,  acceptances,  ,  T'Kic  AVor 

etc.,  increased  $2,429,000  as  com-  I->Snter  This  lear 

pared  to  a  year  ago  and  now  shocks  of  Canadian  wheat  in  store 
total  $11,773,000.  Significant  fiea-  |  gj.  transit  in  North  America  at 
ture.s  of  balance  sheet  and  profit  i  midnight  on  November  13  amounted 
and  loss  account  for  past  2  years  ;  150,807.820  bushels  compared 

compare  as  follows:  ^Hth  150,746,608  on  November  6,  and 

TI46  1947  160,649,744  on  the  corresponding 

«  $  date  last  j-ear,  according  to  figures 

Total  Di'posits  ..  3(Hi, 171,054  32.'?,277.6.').'j  released  by  the  Dominion  Bureau 
Del^osill  inrb^r:  of  Statistics.  Visible  supplies  on  the 


WE  HAD  OVER  $700,(H)0,000  USEFUUY  AT  WORK  IN  1947 


Deposits  int.  btar.  170,701.771  200.1  l.•.,^^l  1  i 

Dorn.  A  Prov.  ...  17,313  234  11.1.3.3,0«0  I  - 

Cash  Assets  _  57,810.0.', 3  64,331,820  j  Total  Assets  .... 

of  pulilic  llab.  IS. It  Ti.lt  Cam.  per  Share 

Im.  Avail.  Assets  234,990.920  211,621.691  - 

Tof  |)Ublic  liab.  71.93  63.91  Profits  for  year 

Investments  .  16.8.8,38.801  13.8.80,3,839  !  Dep.  of  lil?.  Prem. 


310,38.'..162  36j0, 521.670 


Com.  loans  in  Can.  89,.'i.'>0..')  18  12 


8,4l.'i.633  I  (lovern.  Ta.xes 


Circulation 
belters  of  Credit 
bank  Piemises  . 


127,.'i8t,.'i"8  ;  Dividends  . 

677.141  j 

11.773.11  1  Carried  forward 
5,312.527  t  to  Prof.  &  Loss 


Canadian  Business  Index 


FINANCIAL— D.B.S. 

Hank  Debits  —  9 
tiharteicd  Hanks  - 
Demand  la'jiosits 
Savings  Dciiosits 
Current  Loans 


DOMINION  FINANCE 

Total  Heviiues  . .  7  months 

Ordina.'v  bvpenditures  .....  7  months 

Spe.  ia)  iDemol).  A  Kecon.l  Exp.  7  moiitlis 

Total  E.speiiditurcs  ....  .  7  months 

BUSINESS  CONDITIONS— D.U.S. 

General  Economic  Situation — 

Index  of  Physical  Volume  of  Business 

4  months  .  ..  1935-38  equal  100 

Index  of  Industrial  Production 

8  months  .  193.', -39  equal  100 

Production  and  General  Business — 
Mineral  Production — 

4  months  .  1935-39  equal  100 

Gold  —  6  months  . .  Fine  Ozs 

Coal  —  8  months  .  'Ions 

Mfg.  Production— 

8  months  .  1935-39  equal  100 

F'lour  I’lialiictlon  —  2  months  Hbls. 
Cattle  SlauKliterii:K — 6  months  —  No. 
Ho(4  SiaughterinK-^  months  ..  .  No. 
Ciigareltcs  Released  —  5  months  No. 
Leather  Boots  and  Shoes — 7  mos.  Prs. 
Raw  Cotton  Consumption — 6  mos.  lbs. 
Newsprint  Pro<luctioii — 10  mos.  Tons 
Contracts  .Awarded  —  7  months  ...  ( 
RIdg.  I’ermits  .58  .Munlc. — 5  mos.  . .  $ 
S'leel  Ingot  product.  9  mos.  Short  Tons 
Pig  Iron  I'roducts — 9  mos.  Short  Tons 


INTERNAL  TRADE— D.B.S. 

Wholesale  Sales — 8  mos.  193."-39  equal  100 
Retail  S-ales — 9  months  1935-39  equal  100 

PRICES— D.B.S. 

Wliolesale  Prices — Ang.  .  19.36  equal  100 

Cost  of  Living  —  Oct.  1933-39  equal  100 
Index  Com.  .‘^toeks — .Aug.  193,3-.39  equal  100 
Index  Rond  Yields — Aug.  1935-39  equal  100 

GRAIN  STATISTICS— Buahela— D.B.S. 

Wheat  In  Store  Nov.  13th  . . 


EMPLOYMENT— D.B.S.— 8  months 

fieiieral  Index  .  1926  equal  100 

Manufaeturlng  . 

Logging  . 

yrining  . 

Consiructlon  . 

Trade  . . . 

TRANSPORTATION— D.B.S. 

Railway  Car  Loadings 


1947 

1946 

Change 

t 

t 

53.701,014,614 

50.788,379,613 

+ 

5.7 

2.254.708,000 

2,.353,229,000 

— 

4.2 

S.HO.'sftTJ  U0i» 

8.U 

1,783,920,000 

1,235,800,000 

T 

41.7 

1  61 1 ,282,903 

1,581,398,104 

4- 

1.9 

710,171,710 

9.3 

*2:511, 2;'!j 

— 

5:».o 

1,0o9,.'3.',7U 

1,414,078,050 

21.4 

193.6 

192.8 

+ 

0.4 

107.1 

149.7 

*f 

11.9 

198.4 

189.9 

-)- 

4.5 

1.313.920 

1,428,245 

0.0 

9.022, 0u2 

11,599,191 

— 

22.2 

177.2 

157.8 

J- 

12,0 

4,893, .583 

4, .386,375 

-e- 

11.6 

54  4,513 

003,986 

— w 

18.0 

2.180,077 

/  .o 

6,221,000,000 

5.770,000,000 

-f 

7.9 

21,843,708 

25,551,102 

14.6 

yi.r/jfisObo 

94,519,000 

3,713,:i81 

3,437,1,37 

4- 

8.0 

410,088,000 

419,278,1W) 

S— 

2.0 

143,183.000 

172,114,000 

16.8 

2.183, .',04 

1,750,810 

21.7 

1.406,814 

1,032,007 

+ 

42.1 

33,815,381,000 

30,81 1,849,000 

*r 

9.8 

270.1 

200.2 

3.8 

241.0 

207.8 

10.3 

130.8 

109.3 

4- 

19.7 

142.2 

126.8 

4- 

111 

105.5 

110.9 

10.8 

83.9 

85.9 

— 

1.3 

150,807,820 

160,049,744 

- 

6.1 

192.6 

172.8 

+  11..6 

WUR  CUSTODIERS  shared  with 
U8  the  distinction  of  putting  more 
money  to  work  in  1947  than  ever 
before  in  the  116-year  history  of 
The  Bank  of  Nova  Scotia. 

Together  we  provided  funds  for 
worthwhile  purposes:  to  indi¬ 
viduals;  to  farmers;  to  businesses 
small  and  large.  That  is  how  crea¬ 
tive  banking  works:  finding  jobs 
for  money  to  do;  helping  build 
new  or  better  enterprises. 

The  pass  hooks  and  balance  sheets 
of  our  customers,  of  course,  will 
add  immeasurably  to  the  record  of 
the  year’s  progress.  But  as  shown 
in  the  Bank’s  annual  statement, 
here  is  the  condensed,  highlight 
story  of  what  we  accomplished 
together  in  1947. 


DEPOSITS 

More  money  is  on  deposit 
with  the  Bank  than  ever 
before.  During  the  ye.ir, 
deposits  increased  bv 
123,119,000  to  $640,683,000. 


LOANS 

Loans  increased  to  a  new 
high  of  $257,862,000.  The 
increase  of  $85,628,000  was 
the  greatest  of  any  year  in 
the  Bunk’s  history. 


CONDENSED  GENERAL  STATEMENT 
AS  AT  31st  OaOBER,  1947 

ASSETS 

Cash,  Clearings  and  due  from 

Banks  . $125,563,290.47 

Government  and  other  public 
securities,  not  exceeding 
market  value .  267,202,339.98 

Other  bonds  and  slocks,  not 

e.xceeding  market  value .  22,586,958.29 

Call  loans  (secured)' .  19,325,019.07 

Other  loans  and  discounts 
(after  full  provision  for  had 
and  doubtful  debts) .  238,537,823.29 

Liabilities  of  customers  under 
Acceptances  and  Letters  of 
Credit  (as  per  contra) .  32,526,669.12 


Bank  Premises . 

Shares  of  and  Loans  to  Con¬ 
trolled  Companies . 

Other  Assets . 


6,234,038.32 

1,459,984.55 

1,006,556.07 

$714,444,679.16 


INVESmCNTS 

Reflecting  lessened  need 
for  short  term  (inunring  by 
the  Dominion  Government, 
and  also  the  employment  of 
a  larger  amount  of  the 
Bunk’s  funds  in  loans, 
investment  holdings  were 
reduced  bv  $70,750,000  to 
$289,789,000. 


190.U  -f  8.4 


LIABILITIES 

Notes  in  Circulation . $  1,726,76.5.67 

Deposits .  640,683,536.81 

Acceptaiiees  and  Letters  of 

Credit  outstanding .  32,326,669.12 

Other  Liabilities .  884,385.88 

Capital .  12,000,000.00 

Reserve  Fund .  24,000,000.00 

Undivided  Profits .  2,623,321.68 

$  714,444,679.16 


Week  of  Nov.  15 
82,502 

Gum.  to  Nov.  15 
3,183,066 


Week  Ago 
86.788 
Year  Ago 
3,250,299 


Y'ear  Ago 
79,772 

2  Years  Ago 
3,218,894 


RAILWAY  EARNINGS 
C.P.H.  —  Sci>temher 
Gross  Earnings 
Working  Expen.ses 


Net  Earnings 
Nine  ^S^nths: 


26,812,663  26.930,007  —  118,001 
27,772,554  25,919,193  +  1,853,301 


Net  Fuirnings  . 

C.N.n.  —  Otolier 

Operating  Revenues 
Operating  Expenses  . 


Net  Revenues  . . . 

Ten  Months: 

Uperating  Revenues  . . 


959.951 

dl, 011,414 

-f  1,971, .365 

2.32,928.307 

222,325,925 

211,610,964 

205,480,517 

-1-18,281,403 

-t-16,8.39,408 

10,602.442 

9,100,417 

-f-  1,111,995 

.38.131,000 

3i,:nrj.ooo 

.37..529,onO 

33,226,000 

-1-  905,000 

+  1,089,000 

4,119,000 

4,303,000 

—  184,000 

302,200,000 

.327,617.000 

1-34, 5. 59,000 

329,805.000 

292,962.000 

-1-36,813,000 

32,101,000 

34.rj85,000 

—  25281,000 

TOTAL  ASSETS 

Assets  continue  to  show 
expansion.  The  Iota]  at  the 
year  end  was  $714,444,000, 
an  increase  of  $18,269,000 
over  the  1946  figure. 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 

GENERAL  OFFICE:  TORONTO 


Operating  Expenses 
Net  Revenues  ... 
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Named  Managmg  Directo: 


The  Bonk  of  Novo  Scotia 


PUTTING  IN  A 
PENSION  PLAN 

raises  a  lot  of  questions. 


Tests  Establish  Value  of  New 
Type  Locomotive  but  Steam 
Engines  not  Outmoded 


Feature  of  1947  Statement  is 
Gain  of  Over  $54  Million 
to  $160,053,598 


^creased  by  Over  $85  Million 
During  Past  Year  to  Total 
of  $257,862,842 

PROFITS  INCREASED 


The  placing  of  orders  for  two 
powerful  diesel  electric  locomotives 
was  announced  this  week  by  R.  C. 
Vaughan,  C.  M.  G.,  chairman  and 
president;  Canadian  National  Rail¬ 
ways.  The  locomotives  consist  of 
three  units  of  J.oOO  H.  P.  each  mak¬ 
ing  two  triple-unit,  tfiOO  horsepower 
locomotives.  They  will  be  built  by 
the  electro-motive  division  of  Gen¬ 
eral  Motors  and  are  the  first  road 
diesels  to  be  ordered  for  Canada. 

In  announcing  the  purchase,  Mr. 
Vaughan  referred  to  the  exhaustive 
tests  made  over  C.N.R.  lines  last 
July  with  a  demonstrator  unit.  An 
exacting  schedule  in  heavy  freight 
and  fast  passenger  train  services  was 
fixed  over  7,116  miles  in  11  da>s. 
"Those  tests,"  he  said  "convinced 
us  of  the  practical  value  of  those 
diesels.  They  represent  a  technical 
advance  in  motive  power  with 
which  we  will  be  able  to  continue  to 
serve  Canada  with  the  most  effici¬ 
ent,  economic  and  modern  form  of 
land  transportation." 

The  C.  N.  R.,  he  recalled,  had  [ 
Canada  Air  pioneered  the  use  of  diesel  units  in  | 
jssengers  in  regular  service  on  the  North 
lorted  b"  W  *  American  continent  in  1925.  A  large  ' 
number  of  them  are  in  service,, 
vice-presi-  aitiioj,grij  they  are  a  far  cry  from 


EARNED  $1.20  Share 


Determining  the  right  type  of  pension  plan  for  your 
staff — how  to  set  it  up — who  will  operate  it — whom 
to  nime  as  trustees — these  subjects  call  for  care¬ 
ful  consideration. 

Montreal  Trust  can  help  with  practical  sugges¬ 
tions.  In  our  pension  work  with  industrial  and 
commercial  clients,  we  are  often  called  in  to  help 
select  the  type  of  plan  best  suited  to  our  clients’ 
needs;  or  we  act  as  trustees  or  custodians  of  funds. 

JIow'  wo  may  best  serve  you  calls  for  joint  analysis 
and  full  discussion.  As  a  first  step,  we  suggest  a 
meeting  ...  No  obligation,  of  course. 


First  of  the  chartered  banks  to 
i.ssue  its  financial  statement  for 
the  past  year.  Imperial  Bank  of 
Canada  reports  for  fiscal  year 
ended  October  31,  1947,  a  satis¬ 
factory  gain  in  profits  as  com¬ 
pared  with  preceding  year  (up  at 
$1.20  a  share  on  capital  stock  as 
compared  with  $1.02  a  share), 
new  record  levels  in  total  a.ssets 
and  savings  deposits,  and  a  large 
scale  expansion  in  commercial 
I  loans. 

Profits  for  year  after  deprecia¬ 
tion,  amounted  to  $1,582,660,  as 
compared  with  $1,217,354  in  the 
previous  twelve  months,  neces.si- 
tating  a  sharp  increase  in  pro¬ 
vision  for  Dominion  and  provincial 
taxes,  up  from  $500,054  to  $742,- 
000.  The  profit  and  loss  balance 
forward,  after  dividends  of  $1.00 
per  share,  was  increased  by  $140,- 
660  to  $1,281,666,  Bank’s  re¬ 
serve  fund  now  stands  at  $10,- 
000,000,  through  transfer  of  $2,- 
000,000,  from  contingency  reserves 
which  is  the  portion  of  profits 
shown  in  previous  years  of 
amounts  set  aside  for  p.ossible 
los.ses  and  no  longer  required  for 
that  purpose. 

Short  Term  Holdings  Down 

Indicating  a  lessened  need  for 
.short-term  financing  by  federai 
government,  is  a  sharp  decline  in 
holdings  of  Dominion  government 
bonds,  maturing  in  less  than  two 
years,  down  to  $27,295,476,  from 
$103,000,000  a  year  earlier.  Other 
Dominion  government  securities 
are  up  to  $110,046,573,  from  $»8,- 
970,715.  These  changes  a'so  are 
reflected  in  a  decline  in  Dominion 
government  deposits,  at  $7,487,973. 
compared  with  $18,418,355.  De¬ 
posits  not  bearing  interest  show 
a  decline  to  $103,756,277,  from 
$121,919,420,  but  interest-bearing 
deposits  are  shown  higher  bv 
$.35,000,000  at  $247,295,099.  The 
over-all  increase  in  deposits  is 
more  than  $5,000,000,  the  total  be¬ 
ing  $377,841,638. 

Current  loans  at  $160,053,598 
are  at  an  all-time  peak  for  the 
bank,  suggesting  the  increasing 
tempo  of  commerce  and  industry. 
Provincial  and  municipal  loans 
both  are  higher  and  call  loans 
are  moderately  lower.  Gross  assets 
are  up  to  $415,081,511,  from  $403,- 
.550,419. 

Cash  and  its  equivalent,  includ¬ 
ing  deposits  w'ith  the  Bank  of 
Canada,  total  $39,444,576  and  is 
over  10  per  cent  of  the  total  lia¬ 
bilities  to  the  public. 

Comparative  balance  sheet  fig¬ 
ures  follow: 

IMPERIAL.  BANK  OF  rANAOA  TABLE 
LIABILITIE.S 

Oi'lober 

11117  1H46  I 

$  S  ' 

Tapilal.  Paid  Vp  .  7.0(l(l.()nft  T.OHO.mOO  ' 

Itpscrvc  liiiid  ...  8,11(1(1,11(111, 

Div.  di'C.  &  uni>’(l  17f),7(i()  17(i.l.’.L’  : 

I’lof.  &  Loss  l!al.  1,2.Sl,(H>(i  1,in,((((Ci  1 

js.i.'i.s.ii-'Ci  ic.,;fi7.i;i8  I 
Votes  in  Ciic((l.  .  8.SI,7I.S  | 

Doni.  (lov.  Ilep.  7.I.S7,!(7:t  IS.IIS.:!.-,.-.  ' 

Pfov.  liov.  Ocp.  P.t,:i(>2.ZSH  2(I.22.'>,(1S;( 

Piihlio  Deposits: 

not  liParlntf  int.  lO.'t.T.’iG.’iTT 


An  increase  of  more  than  $85,- 
000,000  in  loans,  widest  gain  for 
any  year  in  the  bank’s  history,  is 
outstanding  feature  of  the  fin¬ 
ancial  statement  of  The  Bank  of 
Nova  Scotia.  Deposits  and  total 
assets  are  also  shown  at  new  high 
levels  in  the  statement  which  covers 
the  fiscal  year  ended  October  31, 
1947. 

Net  profits  for  the  year  after 
Dominion  and  provincial  govern¬ 
ment  taxes  of  $2,095,000  and  depre¬ 
ciation  of  $399,433  amounted  to 
$1,992,277,  which  compares  with 
$1,588,4,55  in  1946.  After  dividends 
of  $1,440,000  and  provision  for  extra 
distribution  of  $240,000  as  com¬ 
pared  with  dividends  of  $1,380,000 
last  year,  $312,277  was  carried  for¬ 
ward  to  profit  and  loss  account. 

Statement  shows  total  assets  at 
an  all-time  high  of  $714,444,000,  as 
compared  with  $696,175,000  a  year 
ago.  Liquid  position  continues 
strong.  Cash,  clearings  and  bal¬ 
ances  due  from  other  banks  of 
8125,565,000  represent  18.58  p.c.  of 
total  liabilities  to  the  public.  Quick 
assets  amount  to  $434,679,607  and 
represent  64.32  p.c.  of  liabilities  to 
the  public. 

Total  loans  at  the  year  end  were 
$257,862,842  as  against  $172,234,- 
605  in  1946.  The  greater  part  of  the 
increase  was  in  current  loans  w'hich, 
at  $226,664,994  were  up  more  than 
$70,000,000,  while  call  loans  ad¬ 
vanced  to  $19,325,019  from  $13,- 
666,256  a  year  ago.  Loans  to  prov¬ 
incial  governments  amounted  to 
$8,948,649  as  compared  with  $1,- 
.569,387,  and  loans  to  municipalities 
and  school  districts  $2,865,559  as 
compared  with  $1,283,002. 

Investments  Declined 

Reflecting  lessened  need  for 
short  term  financing  by  the  Dom¬ 
inion  Government,  and  also  as  a 
result  of  employment  of  a  larger 
amount  of  the  Bank’s  funds  in 
loans.  Investment  holdings  were 
reduced  by  $70,750,000  to  $289,- 
789,297  during  the  year.  Dominion 
Government  securities  are  $221,- 
156,225  as  compared  with  $283,138,- 
771  in  1946.  Securities  of  provincial 
governments,  however,  arc  slightly 
higher  than  a  year  ago  at  $24,497^- 
613.  Municipal  securities  are  shown 
at  $7,772,165;  public  securities 
other  than  Canadian  at  $13,776,- 
333;  and  other  bonds,  debenture.s 
and  stocks  at  $22, .586,958.  All  secur¬ 
ities  are  carried  at  amounts  not 
exceeding  market  value. 

Total  deposits  at  $640,683,536 
are  $23,119,000  grieater  than  at 


MR.  FRED  C.  MANNING 

At  a  recent  meeting  of  the  Board 
of  Directors  of  The  Bank  of  Nova 
Scotia,  Mr,  Fred  C.  Manning  of 
Halifax  was  elected  a  Director. 

Mr.  Manning  is  President  of 
United  Service  Corporation,  Lim¬ 
ited,  Halifax;  New  Brunswick 
Power  Company,  Saint  John;  and 
other  companies. 


ARTHUR  E.  H.VTFIELD.  who.se 
appointment  as  managing  director 
of  Rand  Service  .Stores  (Canada) 
Ltd  is  announced.  .Mr.  Hatfield  is 
president  of  Burnett  Limited,  affili¬ 
ate  of  Rand,  and  in  hi.s  new'  capa¬ 
city,  w'ill  be  in  a  position  to  co¬ 
ordinate  the  management  and  pol¬ 
icy  of  both  companies. 


Capital,  Reserve  and  Surplus  in  excess  of  $6,000,000 


Holiday  Affected  T.C.A. 
October  Traffic  Figures 


MONTREAL  TRUST 


Steel  Production  At 

Highest  Since  March 


Company 

Head  Office:  511  Place  d’Armes,  Montreal 


Ottawa  -Production  of  steel  in¬ 
gots  in  Canada  during  October 
amounted  to  247,177  net  tons,  an 
average  of  7,973  tons  per  day  and 
the  highest  monthly  level  since 
March,  according  to  information 
released  by  the  Dominion  Bureau 
of  Statistics.  Output  for  the  month 
W'as  up  substantially  from  the 
preceding  month’s  total  of  225,- 
4.57  net  tons,  and  w’as  at  more 
than  tw’ice  the  year-ago  figure. 

For  the  first  ten  months  of  the 
current  vear,  ingot  production 
totalled  2,366,662  net  tons  com¬ 
pared  with  1,805,290  net  tons  in 
the  like  period  last  year  and  2,- 
253,437  in  the  full  1946  year. 
Daily  average  in  the  ten  month 
period  this  year  was  7,785  tons 
as  against  5,938  tons  a  year  ago. 


HALIFAX  •  TORONTO  •  WINNIPEG  •  EDMONTON 
VANCOUVER  •  VICTORIA  .  CHARLOTTETOWN 
ST.  JOHN  S,  NFLD.  i  LONDON.  ENG.  •  NASSAU,  B.W.I. 


Ratify  Reorganization 

Of  Mersey  Paper  Co. 


Dorn.  Glass  To  Repeat 

Extra  of  40  Cents 


ABITIBi  POWER  &  PAPER 
CONSOLIDATED  PAPER 
H.  R.  MACMILLAN  EXPORT 


Halifax— A  now  scheme  of  ar¬ 
rangement  was  decided  on  at  a 
special  meeting  here  of  the  Mer¬ 
sey  Paper  Co.  Ltd.  of  Liverpool, 
N.S.,  at  which  .1.  McG.  Stewart, 
vice-president,  was  chairman. 

The  meeting  was  attended  by 
holder.s  of  47,325  preference 
shares  of  a  total  outstanding  of 
50,000  and  138,51 1  out  of  a  total 
outstanding  of  common  of  150,- 
000  and  all  the  shareholders  who 
were  present  in  person  or  by 
proxy  voted  in  favor  of  the  new 
scheme  of  arrangement. 

It  gives  the  holders  of  pre¬ 
ferred  shares  the  option  of  con¬ 
verting  for  four  such  share.s  in¬ 
to  three  I’i  per  cent  preferred 
shares  of  $100  each  over  four 
common  share.s  of  no  par  value. 

.4n  application  will  be  made  to 
the  Supreme  Court  of  Nova  Sco¬ 
tia  for  sanction  of  the  scheme. 


>  Directors  of  Dominion  Glass 
I  Company,  Limited,  have  declared 
regular  quarterly  dividend  of  25 
'  cents  per  sliare  on  common  and 
an  cxtr.a  of  40  cents.  At  same  time 
reguLar  quarterly  1  p.c.  on  pre- 
,  ferred  was  declared.  Ail  dividends 
are  payable  January  15,  to  record 
December  29. 

A  similar  extra  of  40  cent.s  a 
share  on  common  was  piiid  in  Jan¬ 
uary  of  this  year.  Annual  state¬ 
ment  of  company  is  due  to  he 
publi.shcd  at  an  early  date;  fiscal 
year  ended  September  30  last.  For 
year  ended  September  30.  19i6. 

;  company  reported  net  earnings 
'  equal  to  $2.21  a  share  on  the  new 
common,  excluding  the  rcfunuabie 
1  tax  portion  and  $2.31  a  share  in¬ 
clusive  of  the  tax  portion. 


STEEL  SHAPES  OUTPUT 

Production  of  primary  iron  and 
steel  shapes,  including  producers’ 
inter-change,  amounted  to  256,972 
tons  in  September,  compared  with 
244,601  tons  in  the  previous  month 
and  67,069  tons  in  September  last 
year,  states  Dominion  Bureau  of 
Statistics.  Output  for  the  nine 
months  ended  Sept,  totalled  2,351,- 
624  as  against  1,680,921. 


Th«  outlook  for  theso  Imporlant  eom- 
panlet  (s  discussed  from  tha  invastor’t 
point  of  view  in  our  Individual  analytical 
studies. 


Copies  supplied  on  request. 


M?  Guaig  Bros.  6  Go 


Members:  Montreal  Stock  Exchange  •  Montreal  Curb  Market 

HEAD  OFFICE:  276  ST.  JAMES  ST.  W.  •  PL  8971 

UPTOWN  BRANCH:  1420  PEEL  STREET  •  MA  9311 

MONTREAL,  QUEBEC 
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which  often  controls 


in  1921  when  insulin, 


ASSETS 


Ootejber  .list 
1117  JOtfi 


was  discovered.  Since  that  time 


other  advances  have  further  improved  the 


of  diabetes.  Control  has  be 


treatment 


4hip  in  2  yeiirs 
Dthff  Prov.  Sue. 
MnniofpMl  lionds  . 
OlliM’  boiidSs  elo. 


come  more  accurate  with  the  development  of 
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acting  insulins.  Today,  most  dia 


slower 


.STREET  RAILW.W  TRAFFIC 

ITiban  tran.sit  .sy.stem.s  carried 
119,620,834  pai(.sengei's  in  June,  a 
decline  of  about  one  per  cent 
from  June  last  year,  according  to 
the  Dominion  Bureau  of  .Statistics. 
There  was  also  a  slight  decrea.se 
in  interurban  pa.ssenger  traffic 
from  8,297,429  lo  8,104,711.  Reve¬ 
nues  of  urban  sy.stems  fell  from 
$7,420,793  to  $7,37.5,88.5,  but  in¬ 
terurban  revenue.s  ro.se  from  $3,- 
070,361  to  $3,133,889.  Vehicle 
miles  for  both  systems  showed  in¬ 
creases. 


betics  under  good  medical  care 


OVERCOATS 


A  complete  assortment  of  woollens  ond 
models  in  overcoats  for  men  who  seek  only 
the  superb  in  quality  and  style. 


forward  to  a  healthy,  active  life! 


CANBERRA  $50.00 
ROYAL  OAK  $59.50 
CROMBIES  $77.50 


Metropolitan  Life 
Insurance  Company 

(A  MUTUAL  COMPAPtY) 
New  York 

Latov  A.  Lincoln, 


STOC'KS  OFF 

Ottawa --Refinery  stock.s  of  raw 
sugar  on  November  1  amounted 
to  138,338,363  pounds,  slightly 
lower  than  last  year’.s  corre¬ 
sponding  total  of  138,471,291 
pounds,  according  to  figures  re¬ 
leased  by  the  Dominion  Bureau 
of  Statistics.  Refined  stocks  were 
reduced,  amounting  to  78,669.325 
pounds  as  compared  W'ith  114,- 
450,072  pounds. 


The  diabetic  today  holds  the  key  to  his  future 


HATS  •  SHOES  .  QUALITY  HABERDASHERY 


diabetic  coma,  insulin  reactions, 
gangrene,  and  early  degenerative 
changes  in  the  arteries,  the  heart, 
and  the  kidneys.  Above  all,  he 
can  learn  how  to  fit  his  special 
diabetic  requirements  into  a  nor¬ 
mal  pattern  of  happy  living.  For 
further  infonnation  about  this 
disease,  send  for  Metropolitan’s 
free  booklet  “Diabetes.” 


Successful  control  of  diabetes 
de})ends  largely  on  the  closest 
teamwork  between  doctor  and 
patient.  Most  doctors  say  that 
the  patient  is  the  more  important 
member  of  the  team. 

I'he  diabetic  needs  to  study  his 
disease  under  his  doctor’s  guid¬ 
ance.  He  can  usually  learn  to 
avoid  such  complications  as 


Fredfirtek  H.  Ecker, 

CHAIRMAN  OK  Tllb  BOARD 


Canadian  Head  Office:  Ottawa 


TO  EMPLOYERS:  Your  employees  will 
benefit  from  understanding  these  import- 
:mt  facts  about  dialx-tes.  Metropolitan 
will  gladly  send  vou  enlarged  copies 
of  this  advertisement  — suitable  for  use 
on  your  bulletin  boards.  Addr*.-s.s  your 
request  to  the  Canadian  Head  Office, 
Ottawa. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approiiert  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


274  ST.  JAMES  IN  INSURANCE  EXCHANGE  BLDG. 


281  ST.  CATHERINE  E. 


•74  ST.  CATHERINE  ST.  W. 
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Publishrd  Evrrv  Friilav  at  2R2  Notre  Dome  SI.  West,  Montreal, 
by  the  Montreal  I'liiancial  Times  I’nblisbing  C.ompany, 
I.lniited,  .-Viilhorized  as  Seeoiid  Class  Mail,  I’osl  Office 
DepartmenI,  Ottawa. 


R.  EMMET  COX 
J.  W.  TYSON 
A.  R.  VV.  YOrXG 


Liberals  and  Progressive  Conservatives  here  is  called 
for,  which  would  be  a  far  fetched  conclusion  to  reach 
in  the  light  of  actual  conditions,  it  points  to  the  need 
of  the  two  major  parties  mending  their  political 
fences  and  giving  thought  to  a  well  defined  program. 


One  Answer  Might  Be  Here 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year; 
$1.75  for  six  months.  In  Great  Britain  $3.00  a 
year  Canadian  funds.  In  the  United  States  $3.50 
a  year;  $2.00  for  six  months.  Foreign  subscrip¬ 
tions,  $5.00  a  year;  $3.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  our 
offices  or  from  any  responsible  Advertising 
Agency. 

CABLE  ADDRESS:  ‘'Fintimes”;  W.U.  Code. 

HEAD  OFFICE,  Montreal,  LAncaster  21369,  —  All 
Departments. 


Publisher .  meeting  this  week  in  Montreal  of 

Editor  and  Manager  j  Canadian  Manufacturers’  Association  came  con- 
-  -  News  Editor  j  suggestions  which,  if  implemented,  might  go 

I  far  to  improve  Canada's  global  trade  and  dollar  situa¬ 
tion. 

Hon.  James  A.  MacKinnon,  Minister  of  Trade  and 
Commerce,  told  a  large  audience  of  businessmen  that, 

based  on  his  experience  on  an  extensive  foreign  trade  |  priced  at  par.  The  offering,  which  ^ 

mission,  (press  reports  put  it  at  25,000  miles)  South  ;  was  made  through  the  unprece- 


International  Beink  for  Reconstruction 
and  Development 

By  C.  r.  PINEO 

Loan  Director  of  the  I.R.R.D.,  and  former  Aiiflistant  General  Manager  of  the  Royal  Bank  of  Cana'^a 


25  YEARS  AGO 

From  the  Fiie§  of  Financial  Timca 


Exports  of  newsprint  paper  for 
October  amounted  to  $5,811,954; 
exports  to  the  United  States 
amounted  to  $5,510,897. 


Canada’s  gross  debt  at  the  end 


The  Bank  made  its  fir.st  appeal  .  Thii.  i«  ihr  s»ron<l  and  rnnriudinc  j  in  the  Articles  of  Agreement  that 
to  the  American  investing  public'  i.„rtion  of  Mr.  Pinro’»  a-«'tudo  whirii  the  Bank  .shall  also  charge  on  pH  i  1099  ...o..  «9osr;,;Tf 

on  July  15  of  this  year;  and  this  ju,t  appearrd  in  th«  Novrmb*,  la»u»  of  loan.s,  other  than  tho.se  made  out  I  ^ 

appeal  was  most  satisfactorily  re-'  tHo  Canadian  Bankor  Journal  of  the  of  its  own  capital,  a  commi.ssion  I  , 

ceived.  The  offering  consisted  of  Canadian  Banker.’  Awociaiion.  :  of  not  less  than  1  p.c.  and  not  |  ^  uciooer  di  • 

$100  million  in  10-year  2U  p  c.  ^  more  than  1 '2  p.c.  per  annum;  this  :  _ 

bonds  and  $150  million  in  25-year  field  survey,  if  engineering  pro-  nrovision  is  obligatory  only  during  •  * 

3  p.c.  bonds.  Both  is.sues  were  jects  are  involved.  .the  first  ten  years  of  the  Bank's  1..  ^*^0  going  to  the  mill  of  Teck- 


,  ,  .  r  operations,  and  the  commission  so  Hughes  is  yielding  from  $40  to 

single  loan  apnlicatinn  ma>  gf,arged  has  to  be  paid  into  a  spe-  '  ^oO  per  ton  and  has  actually 

Africa  appeared  the  most  promising  long-term  outlet  ,  dented^numbj^^of  I-*;';  ,  ifto  charge  a'^unlfoSl'commSiun  I  ton  fo7w«k^slt  a  strS 

for  Canadian  goods.  United  States,  was  substantially  ‘ "i  of  1  p.c.  on  the  outstanding  |  - 

‘•In  all  our  speeches  in  South  Africa  and  elsewhere,"  over-subscribed,  and  the  bonds  amounts  of  all  loans  whether  made  j  _  Canada’s  wheat  exports  for  Oc 

we  stressed  Canada's  desire  immediately  quoted  at  a  instance  sufficient  to  cover  the 

premium.  needs  of  a  limited  period.  At  the 


said  the  minister, 
assist  the  exporters  of  other  countries,  as  well  as 


out  of  capital  or  borrowed  funds. 
¥  4R 


TORONTO:  24  King  Street,  West.  Telephone:  EL.  7204.  |  Canadian  products.  It  was  a  fundamental  aim 


tober  this  year  amounted  to  37, • 
593,074  bushels  valued  at  $40,« 
017,249  as  against  21,130,597  bush- 


LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  ,  of  the  mission,  of  course,  to  surrey  and  develop 
Co.,  Representatives.  j  markets  abroad  for  Canadian  goods;  but,  we  em¬ 

phasized,  in  order  that  international  trade  should 


Devoted  to  the  interests  of  the  investing  public  in  |  flourish,  it  must,  of  necessity,  be  a  two-way  affair 
the  belief  that  the  confidence  of  capital  is  essential  to  |  \ve  wanted  them  to  know  that,  in  the  light  of  Canada’s 
the  stability  of  finance,  the  prosperity  of  industry  and 
the  development  of  our  resources. 


MONTREAL,  FRIDAY,  NOVEMBER  28.  IPf! 


Advertising  In  Annual  Reports 


I).  ¥  ¥  ^  /  ir  zv.  tnc  ,  I  017,249  as  against  21.130.597  bush- 

The  confidence  inspired  in  the  tion  mavV  nmde” and  w^H  beacon-  i 


borrower  only  again.st  evidence  ,  same '  month  last  year. 

that  the  goods  and  services  for  - 

The  profit  and  loss  account  of 


public  by  the  huge  United  State.s  sidered  in  the  light  of  the  progres.s 
subscription  to  the  B.T.nk's  capital  made  with  the  assistance  of  the 

was  undoubtedly  a  major  factor  in  .  fir<:t  loan  and  of  the  Dosition  as  't  .  ,  .  ...  .  j  fu  t>«”i  ^  mr  *.  ,  ^ 

the  success  of  the  offering.  This  '  {hen  appears  T^is  poHcv  has  the  :  aresthose  set  out  in  the  Loan  the  Bank  of  Montreal  shows  prof- 

succe.ss  also  testified,  however,  to  ndvanta^e  that  the  Bank  does  not  ‘^^'’^ement,  and  arrangements  are  ‘  17  a  $4,756,668, 

the  fact  that  the  misnndcrstandin"-  e’s*’  made  to  .see  that  the  goods  equal  to  17.4  per  cent,  on  paid 

tne  laci  inat  ine  mKsimciei^sianm^  commit  itself  to  long-range  fore-  ;  un  caoKal.  This  enmnare.  ,«itv 

present  trade  position,  we  are  anxious  to  direct  our  ss  to  the  Banks  polic>  and  pui-  oast.s  of  conditions  either  in  the 
u  ■  e  ...v,  o  ac  fn  bring  about  a  better!  Which  Were  prevalent  m  its  borrowing  country  or  in  the  market 

purchases  m  such  a  wa>  as  to  bring  about  a  b  r  dispelled.  It  in  which  it  will  have  to  borrow  the 

balance  of  trade  generally.”  |  is  now  generally  realized  that  the  necessary  funds:  moreover,  it  en- 

Mr  MacKinnon  also  made  the  pointed  suggestion  !  make  loan.s  only  as  in-  ables  the  B.ank  to  discharge  more 

■  \estments  which  must  be  repaid,  effectively  its  continuing  resnon- 


WTTH  the  annual  report  season  now  underway, 
further  evidence  is  being  given  to  the  widespread 
change  in  policy  in  the  matter  of  presentation  of 
reports  by  the  majority  of  corporations  during  the 
past  decade.  Industrial,  merchandising,  transporta¬ 
tion,  public  utility  and  life  insurance  companies,  as 
well  as  banks,  have  joined  the  trend  way  from  the 
old  cut  and  dried,  generally  uninformative,  financial  ^ 've  believe,  bear  careful  consideration  by  all  concerned 

statement  which  was  in  common  usage  up  until  the  | 


that  would-be  traders  with  South  Africa  should 
make  a  personal  visit  to  acquaint  themselves  first¬ 
hand  with  the  requirements  of  the  market. 

Finally  the  Union  of  South  Africa  s  High  Com-  made  available  to  it  by  this  bnr-  i  complete, 
missioner  to  Canada,  the  Hon.  Dr.  P,  R.  Viljoen,  re-  |  rowing  operation  and  by  the  pay-  j  _.  . 

commended  that  industrialLsts  here  should  look  into  !  nient  of  caHs  on  capital  subscrip-’  e  ra  e 
the  desirability  of  setting  up 
country. 


so 'purchased  are  in  fact  put  to  the  capKal.  This  compares  with 
ii.se  outlined  in  that  Agreement.  I  $3,949,796  in  1921,  Total  assets 
This,  however,  is  not  the  end  of  !  are  up  from  $702,818,656  to  $713,- 
the  Bank's  resnonsibility  for  its  |  569.566. 
loans.  It  maintains  a  close  interest 
in  the  progress  of  the  whole  plan 


which  it  has  helped  to  finance,  and  exports  amounted  to  $35,800,146. 

ixcess  of 
month  a 
months 

This  involves  a  much  broader  and  !  ended  October  excess  exports 
closer  relationship  with  the  bor- '  amounted  to  $60,117,706  against 

ch^nirS  i^nir  into  menc  or  cans  on  can-tai  siinscnn-  -  -  interest  and  the  rower  than  is  normally  the  case,  !  excess  of  imports  of  $23,714,- 

here  shou  d  00  tions  the  Bank  has  made  loans  {{f  !  ef>»Tm>tment  charge  which  wMll  be  and  this  i.s  made  possible  by  the!®*''’  corresponding  period 

branch  plants  in  j25()  ’  million  and  $195  million  to  Bank  on  the  dis-  co-operative  character  of  the  Bank.  1  a  .vear  ago.  • 

France  and  the  Netherlands  res-  ’’'''■®ed  and  undisbursed  portions  of  As  a  member  of  the  Bank  and  '  - 


-  .  j  ,,-iu  ;  nertivelv  loans  respectively  are  intended  to  having,  therefore,  a  vital  interest  '  ..  July  1  Canadian  corpora- 

These  ideas,  in  v;ew’  of  existing  conditio  ,  '  '  ,,.1,  j  provide  only  a  sufficient  margin  in  Hs  success,  the  borrower  co-  have  increased  their  issued 

The  Bank  s  position  as  a  lender  cover  its  operating  costs.  In  operates  and  consults  with  the  c^pHal  to  an  extent  of  $21,290,- 
13  unique  m  the  history  of  inter-  addition  to  the  interest  and  com- I  Bank  on  all  matter.s  of  mutual  in-,®?®’  estimated  by  The  Finan- 
national  investment.  In  the  first  mitment  charges,  it  is  laid  down  '  (Continued  on  Page  7)  j  Times.  The  .showing  is  swell- 


Again  We  Look  to  "Little  Belgium" 


place,  it  is  a  co-operative  institu¬ 
tion  which  lends  onlv  to  its  mem- 


mid-thirties.  and  each  year  sees  more  companies 

altering  their  policy  in  this  matter  with  those  who  ^  developing  a  growinglv  divided  her  countries,  or  under  the  guaran- 

have  already  done  so  devising  ways  and  means  of  ...  1*  »  v.^,.  oi-nornanr’P  ,  fee  either  of  the  member  country 

further  improving  the  style  of  reporting.  I  opinion  as  to  the  practical  resu  ®  ®  ^  '  or  of  some  agency  of  the  member 

,  ,  •  J  ^  r  '  under  a  socialist  government,  and  ^^^th  the  general  acceptable  to  the  Bank:  moreover, 

Pressure  exerted  over  a  long  peno  o  years  or  France  and  other  European  coun-  since  the  borrowing  country  is  a 

greater  and  more  intelligent  information  being  pur-  ,  economically,  '  niember  of  the  institution,  it  has 

veved  to  companv  shareholders  undoubtedly  played  .  u-  a  fmm  Rm^qels  to  '  interest  in  its  success  and  par*  Socialism  in  Great  Britain  pre 

.„„e  p.r.  1,  th,  ch»PE.  that  h.,.,  »d.  ,tn.  1,.,  ..king  1  “  „T.‘!  “T.vll  .  “"St’.','’  t"’  '■'t."’"’.'  ”"<•  »  contradiction." 

place  but  probably  the  greatest  factor  has  been  the 
recognition  on  the  part  of  company  directors  of  the 


EDITORIAL  FORUM 


Socialism  an(3  Capitalism 


Melancholy  Days 


This  is  no  reference  to  the  un- 

_  _  o.-....-  u,  happy  state  of  international  af- 

The  Wall  Street  Journal  that  the  traditional  system  |  jng  policy.  Secondly,  loans  are  not  The  Socialist  Government  de-  fairs,  but  to  the  apparent  death 

of  free,  competitive  private  enterprise  is  bringing  made  for  the  sake  of  profit,  but  pends  on  fin.mcial  support  from  of  nature — the  sunless  d.ays,  the 

a.s  mutual  assistance  between  mem-  the  capitalist  'nations  like  the  lengthening  hours  of  darkness,  a 


ed  very  considerably  by  announce¬ 
ments  of  new  capital  increa.ses  by 
two  of  Canada’s  largest  indu.s- 
trial  enterprises.  Bell  Telephone 
Company  and  Dominion  Textile 
Company;  these  two  companies 
have  accounted  for  over  $11,000,- 
000. 


,  prosperity  to  Belgium.  The  W.  S.  Journal's  man  on  a.ssistance  oeiwecn 

pTind-w’ll  value  of  the  annual  report  in  the  cor-  ^  “  ...  j  j'i  Hers  for  the  reconstruction  and 

*^ood  ''■II  Of  foo  annua  report  in  ^  Belgium  a  denial  development  of  their  territories. 

porations  relat;on.s  uith  the  public  and  \vi  s  assumption  that  only  through  ever-increasing  ■  Thirdly,  the  Bank’s  loans  are  be- 

employees.  Many  companies,  particularly  in  the  in-  economic  control  can  Europe  revive,  or  even  ’  iug  made  with  a  view  to  their  effect. 

dustrial  and  merchandising  fields.  emph.as;ze  the  Belgium,  he  perceives,  denial  that  non-  ,  ""f  o"  f^e  economy  of  the 

pmn]nv^»p  relation  ancle  in  their  annual  reports:  and  i  "  .  *  •  ;  borrowing  countrv,  but  also  in- 

emplo>ee  relation  angle  m  ineir  annual  repor  |  Europe  is  necessarily  committed  to  socia-  _  direcly  on  the  economy  of  other 

lism.  In  this  connection  he  writes: 


SCRAP  BOOK 


Inventor  of  the  Doughnut  . 


a  few  even  have  a  separate  report  drawn  up  and 
printed  for  distribution  among  the  employees. 

To  whatever  extent  the  shareholder  has  been  con¬ 
sidered  in  this  change  in  reporting  policy,  there  is 
no  question  but  that  he  has  benefitted  in  a  big  way 
from  the  development.  It  is  not  so  many  years  ago 
that  the  average  shareholder,  even  if  he  happened 
to  be  a  chartered  accountant,  could  derive  little 
information  from  the  statement  presented  to  him 
by  the  companies  in  which  he  had  a  financial  in- 
interest.  If  he  attended  the  annual  meeting  and 
sought  an  explanation  of  some  item  in  the  report, 
or  some  additional  information  with  regard  to  the 
company’s  operations  he  mig'nt  or  might  not  be  suc¬ 
cessful  in  obtaining  it  from  the  chair.  More  often 
not  he  got  no  —  or  at  best  a  vague  — -  reply  to  his 
questions.  Today  the  great  majority  of  annual  reports 
provide  so  much  information,  and  present  it  in 
such  understandable  form,  that  the  average  share¬ 
holder  has  no  need  to  seek  any  amplification. 

There  still  remain  some  organizations  which  cling 
to  the  old,  out-moded  style  of  report:  and,  peculiarly 


"To  this  theory  Belgium  offers  a  grand — one 
might  properly  say  a  joyous— refutation.  Here 
is  a  country  which  has  given  its  people  the  high¬ 
est  post-war  standard  of  European  living,  which 
has  overwhelmed  its  population  with  a  material 
abundance  of  everything  from  simple  necessitie.s 
to  fantastic  luxuries.  And  it  has  done  so  by 
deliberately  rejecting  the  dismally  prevailing 
economic  policies  of  control,  au.sterity  and  state 
ownership  of  industry  ...  It  is  extremely  d:fficult 
to  avoid  the  impre.s.sion  that  Belgium’s  prosperity 
is  in  d'rect  proportion  to  the  degree  it  hsis  es¬ 
chewed  practical  socialist  economies. 

“A  facile  argument,  a  conclusion  too  easily 
arrived  at?  Perhaps.  But  the  facts  are  right  here 
-  -the  automobiles,  refrigerators,  washings  ma¬ 
chines,  radios,  clothes,  shoes,  toys,  candy  and 
cigarettes.  And  they  are  for  Belgians,  not  for 
rich  foreigners.  And  there  are  no  little  signs 
beside  the  price  tags  saying  how  many  ration 
points  or  coupons  one  must  give  up.’’ 


countries;  the  general  picture  will 
be  kept  constantly  in  view,  and  an  p.assenger  killed.  The  worst  year 
attempt  will  be  made  to  lend  money  on  the  record  is  1938,  when  a 
in  such  a  way  as  to  secure  the  pas.senger  was  killed  for  each 
greatest  benefits  to  world  ecoii-  22.000.000  miles  flov\Ti. 
omy.  Fourthly,  the  Bank's  exam-  These  figures  sho'vV  that  even 
ination  of  loan  proposals  is  carried  in  the  United  States  —  where 
out  with  a  care  and  thoroughness  crashes  this 
which  have  not  always  character-  world-wide 
ized  international  flotations  in  the  by  plane  involv 
past. 


United  States  and  Canada.—  i  time  when  we  are  poorer  for  the 
Windsor  Star.  I  of  the  flowers  except  a  fe-vV 

_  j  hardy  invincibles  that  try  to 

Rpcnminp-  '  cheer  us,  a  time  when  our 

®  ;  friends,  the  birds,  have  nearly  a'l  In  Rockport,  Me.,  a  bronze  tab- 

Plane.s  in  the  United  States  '  f'own  to  a  gentler  clime,  and  jet  was  erected  in  honor  of  the 

this  vear  have  flown  around  30,-  !  "’hen  hostile  blasts  from  the  i  inadvertent  inventor  of  the  dough- 

000,000  passenger  miles  for  each  !  ^orth  give  us  a  stern  warning.  |  nut.  Hanson  Gregory,  a  seafaring 

.  —  — Winnipeg  Free  Press.  j  man. 

-  I  As  with  many  great  scientific 

Passing  of  Sail  !  advances,  the  creation  of  the  first 

^  ^  i  ^  L  ,  doughnut  was  a  result  of  chance. 
The  dearth  of  Captain  Giistaf  years  commercial  and  do- 

Erickson  in  Finland  the  other  nestle  bakers  had  been  within  “ 


I  The  Bank  is  charsred  by  its 
i  Articles  of  Agreement  with  the 
!  duty  of  promoting  the  revival  of 
I  private  international  investment. 

.  This  means  that  it  must  not  allow 
;  present  economic  and  political  un¬ 
certainties  to  deter  it  from  com¬ 
mitting  itself  until  world  recovery 
is  apparent.  It  must  be  prepared  to 
!  show  initiative  in  stimulating  such 
I  recovery,  but  this  does  not  mean 


vear  have  aroused  ''  finger  thrust  of  immortality,  but 

attention—  fcavelling  f j'  fiie  impulse  didn’t  come,  and  the 

/olves  little  risk;  and  .shipowner  to  operate  ;  doughnut  remained  a  potentialirv. 

iL'trlaedies^than^Yt  ‘ifseTT^^be’  vovages.  and  no  succesTons  are^ln  I  /mong  those  on  the  thin  edge 
l^Edmonton  "’ith  his  .passing,  the  day  ;  Captam  Grego^^ 


Bracken’s  Background 

Mr.  King's  accusation  that  Mr. 
Bracken  was  once  a  Liberal  him¬ 
self  -if  it  be  intended  as  an  ac¬ 
cusation — would  carry  no  stigma 
if  it  were  true,  but  it  happens 
to  be  untrue.  John  Bracken  comes 
from  a  well  known  Ontario  Con- 


~  1  ■  ,  ,  servative  familv,  but  he  was  an 

educationist  rather  than  a  poli- 


^  Next  to  neutral  Switzerland  and  neutral  Sweden,  '  Bvery  application  for  a  loan  is  ?x-  tipjan  the  United  Farmers  of 

Belgium  claims  the  soundest  currency  in  Europe.  .  f^lef-tion  J' nf  ^^an'^o^a  invited  him  to  become 

enough,  many  of  them  find  good’.vill  a  valuable  com-  ,  This  is  accepted  as  the  result  of  an  early  and  drastic  ;  the  country  .seeking  the  loan  and  ^ 


thorit>^  ;pparently  have  not  yet  '  currency  reform  and  because  it  was  not  forgotten  that  !  of^other  -hich^migh^t.  be  d'-’t  of  Sf  Ma^Uobr AgrTcufturai  {ew^week^ thr%rov?ncial' gov! 

n  of  the  opportunities  presented  reducing  the  \olume  of  currenev  and  circula  ion  satisfied  not  only  that  the  taken  any  rnent  has  held  plebiscites  on  the  |  the  cause  of  women's  dresses 

people  something  to  buy  ,  part  m  the  e^c  ion  that  sent  the  ,ale  of  beer  by  the  glass  in  beer  lengthening  and  shortening,  Doug- 

;  purposes  and  that  there  is  a  satis-  ^  au’te  in^curate  \o^  siv  '’1  general  manager  of 

,  .  '  factory  prospect  of  its  repavmeni-  »  f  v,^  ^  ’"^ecuraie  lo  say  eighteen  the  vote  has  been  in  the  Canadian  Woollen  and  Knit 

Just  as  It  IS  easy  to  say  that  some  other  economic  ;  also  tha^^  the  countrv-  conT^^^^^^^  '  Goods  Manufacturers  Association, 

policy  might  have  avoided  the  crisis  which  the  -  ^  j  ^villing  and  able  to  use  its  his  family  Even  fne  most  determined  dry  .said:  "It  i.s  not  fashion,  it  is  .sun 

socialist  government  is  facing  in  England,  and  just  own're.sourcls  to  the  full  w,?^never  onenlv  identSrWifh  a  trend  here  The  in- I  .spots.  Women  who  wear  them. 

„  it  •,  .a..y  to  ..y  th.t  C.oad.  could  h.v,  .voided  Th,  propo.s.d  purpo,.,  to  .-hich  oi'tpcr  p.rt;"ti,l’  P.  w..  cho,,e„  '•hc"’pr‘ov'Lc"S.’  ;  ;“d''';p"c  'c'iofh’.on?’ loSg"  p?,™: 

the  problems  and  confusion  being  faced  today  by  the^  loaners  to  be^  put  are  .scrutln- ,  Progressive  ConservatWe  leader^  at  jatest  results  in  Fraser  Valley  I  facturers  have  nothin'--  to  do 


modity.  Those  in  au 

come  to  a  realization  of  the  opportunities  presented 
by  the  annual  report  in  the  matter  of  building  good-  des’rable  to  give  the 

will.  Not  only  are  they  rendering  their  shareholders  with  their  money, 
a  di.sservice,  but  they  are  deliberately  ignoring  a 
relatively  inexpensive,  but  efficient,  form  of  adver¬ 
tising. 


sailing  vessels  on  long  ocean 
voyages,  and  no  successors  are  in 

sight.  With  his  passing,  the  day  ,  -  ....  r 

of  the  sailing  ship  in  world  com- !  who  was  patiently  trj’ing 

i  merce  appears  to  be  definitely  ;  master  a  kind  of  pastry  know.n 
I  over.  Captain  Erickson  was  one  ^  friedcake.  Progress  w.as 

of  the  last  men  who  had  faith  !  lurked  in  ev- 

in'  sail.  He  bought  at  low  prices  ’  bite.  Then  the  hour  struc’K. 
a  sizable  number  of  old  sailing-  '  Young  Gregory — he  was  young 

I  ships — mostl.v  of  British  build— ,  then —deduced  that  the  fried- 
which  he  operated  from  his  home  |  cakes  were  kind  of  gummy  in 

port  of  Mariehamm  in  Finland.  ^  the  middle.  So  ’with  one  swipe  of 

His  particular  specialty  was  the  '  a  fork  he  gouged  out  a  hole  to 

grain  trade  between  Australia  and  I  facilitate  the  cooking  process.  He 
Europe. —Edmonton  Journal.  (  had  it.  In  that  simple,  lifebuoy 

-  j  design  cinlization  jumped  ahead 

I  .  The  TreniJ  is  Wet  j  twenty-five  years.— Exchange. 

Sun  Spots  Are  Caused 

VVhen  asked  if  he  could  state 


In  eighteen  "dry"  British  Co¬ 
lumbia  localities  during  the  past  j 
vern-  ' 


Lessons  of  the  Gravesend  By-Election 


ized  in  detail  and,  in  cases  where  '  the  Winnipeg  convention  in  Dc-  '  voting  show  four  centres,  of  :  with  it. 


taking  control  off  the  dollar  when  other  controls  were  _  .  .  , 

,  .  ,  .  ,  »  _ _  technical  or  engineering  projects  cember,  1942. 

A.?  SOME  compensation  for  the  relatively  attenuated  being  removed  or  by  applying  le.s.s  severe  restrictions  involved,  the  plans  and  estim-  I  All  this  is  interestin 


which  Mission  City  is  by  far  the 

..  .J  4.  *1.  *  i  J  .  ,  ■  ,  *■'’  largest,  going  overwhelmingly  for  ' 

majority  with  which  the  Grave.send  by-election  was  nine  or  ten  months  ago,  when  it  was  evident  that  ated  costs  of  such  projects  are  only  important  to  "keep  the  re-  beer  parlors.  In  Mission  City  it 
won  bv  the  Labor  government  in  Great  Britain  '  the  drain  on  our  dollar  supply  at  par  was  severe  —  examined  with  the  aid  of  appro-  cord  straight.”  It  does,  however,'  vvas  much  more  than  two  to  one; 


"The  spots  on  the  sun  increase 
maximum  and  then  reduce 
to  a  minimum  in  an  eleven-year 
cycle.  Observers  of  solar  pheiio- 


le  Labor  government  in  Great  Britain  tne  arain  on  our  aoiiar  supply  ai  par  wa.-,  acvcic  —  u.jc.-.,  vvas  muen  more  man  two  to  one;  Observers  of  solar  oheiio- 

announcement  by  a  Liberal  .spokesman  the  fact  remains  that,  accepting  the  observations  of  e^is  no' 'merf  trJditiSsf  TS  ^va"s  “r^or7  that  drought 


comes  an  „  „ 

that  any  question  of  a  fusion  between  that  party  a  reliable  observer  on  the  ground,  Belgium  appears  pjgte  picture  to  enable  a  decision  he  was  never  a  "Tory”  or  a  '  Cloverdale  recently  went  for  beer 

and  the  Con.scrvatives  will  not  be  considered.  In  the  i  to  have  struck  a  much  better  balance  between  pro- :  to  be  taken,  it  is  normal  practice.  "Grit”,  but  that  he  has  follow- ,  by  more  than  two  to  one,  Alder- 

light  of  th©  government's  record  in  bv-electlons  since  duction  and  con.sumption.  '  country  ed  the  gleam  of  genuine  pro.g-  grove  by  more  than  three  to  one, 

,  .  ,  J  41,  «■  f'n,  4  -4  4„  4  J  .  4u  4  4t.  »  •  4u  ii4  '  <^'’n<^«rned  to  obtain  further  inform-  ress  throughout  his  enti-.o  public  Steveston,  better  than  two  to  one. 

Its  acre.s.sion  to  po'.ver  and  the  fact  that  it  had  to  And,  -n  the  factory,  on  the  farm  or  m  other  walks  ation  and,  if  necessary,  to  make  a  career. -Sydney  Post-Record.  i  —Vancouver  Sun. 

fight  the  Gravesend  election  under  the  greate.st  pos-  of  life,  higher  and  higher  income  is  bound  to  prove  ' 
s'ble  handicap  in  the  matter  of  public  good-’will.  a  delusion  if  it  discourages  the  effort  for  production 
such  a  .stiff-backed  attitude  on  the  part  of  the  Liberals  of  the  goods  and  services  which  are  the  only  yard- 
provides  little  comfort  for  tho.se  'A’ho  would  like  to  stick  by  which  in  the  real  value  of  increased  income 
■'ee  a  change  in  administration  in  the  country.  can  be  measured.  It  avails  little  to  have  greater  biiy- 

It  i.s,  of  course  difficult  if  not  impo.ssible  to  estimate  ‘ng  power  if  the  only  result  is  the  competitive  bidding 
•vvhat  proportion  of  the  normal  Liberal  vote  in  Grave-  up  of  prices  until  only  tho.se  with  still  greater  buying 
send  went  to  the  government  candidate  and  what  '  power  can  be  satisfied, 
proportion  to  his  Conservative  opponent.  To  anyone  : 


famines,  the  catch  of  salmon,  and 
the  birth,  of  twins,  increase  as 
the  number  of  sun  spots  increase 
and  diminish  as  they  demini.sh. 
VVe  have  now  established  tii.at 
over  a  period  from  1880  to  the 
present  time  the  length  of  dresses 
increased  as  the  sun  spots  in¬ 
creased,  and  shortened  as  the  num¬ 
ber  of  spots  diminished.  It  i.s  a 
phenomenon  of  nature.  There  a- a 
.  alway.s  some  spots  on  the  sun, 

!  which  is  perhaps  just  as  well.” — ■ 
Textiles. 


conversant  at  all  with  British  politic.s.  however,  it 
seems  certain  that  many  Liberal  votes  went  to  swell 
the  government's  vote.  There  is  an  element  among 
British  Liberals  which  would  as  soon  vote  Communist 
a.s  Conservatve.  Even  the  non-voters  --  and  probably 
quite  a  number  of  Liberals  abstained  under  the  cir¬ 
cumstances  —  may  have  played  their  part  in  helping 
the  government  to  retain  the  seat. 

There  ha.s  been  a  .strong  movement  of  late  in 
Britain  in  favor  of  breathing  new  life  into  the  Liberal 
party:  this  on  the  theory  that  the  Ihberal.s  ■w.-ould 
have  a  better  chance  of  beating  I.abor  today  than 
the  Conservatives.  .Supporters  of  this  theory  point  to 


Curt  Comments  On  Current  Events 


Of  course  those  two  Canadian  Military  Mis.sion  ,  BY  QT’EBEC 


attache.s  who  got  "lost”  in  Russia  could  have  put 


The  local  .Street  is  now  trying  '  deal  with  Shawinigan  would  pre- 

to  figure  out  what  i.s  likely  to  he  sent  difficulties  as  the  company 

the  next  has  rleveloped  so  many  subsidiar- 

purchase  by  ies  in  the  industrial  field.  The 

Quebec  Hy-  Street  takes  the  view  that  Hydro 

d  r  o.  The  -A-ouId  likely  have  very  little  dif- 

aim  of  Hy-  ficulty  selling  most  of  them  at 

dro  is  main-  attractive  level.s,  and  in  this  way 

ly  to  supply  confine  its  operations  solely  to 

cheap  power  to  the  farmers  of  the  power  field, 
the  province.  This  ’ams  not  - 


STREET  TRIES 
TO  FIGURE  OX 
NEXT  PI  R(  IIA.SE 


HYDRO 


it  down  to  too  rmich  vodka. 

¥  V  ¥ 

It  will  do  little  good  for  Canada  to  bonus  producers  ’  Power 

“  ......  deal  as  thi.s  companv  operated 

of  gold  if  the  United  States  reachea  the  conclusion  mainly  in  Greater  Montreal.  Right 
that  already  it  has  enough  billions  of  dollars  worth  along  it  has  been  claimed  that 

of  the  vellow  metal.  ,  . ,  .  .  „ 

„  „  J,  I  cided  to  enter  the  po'A’er  field  HOLDERS  NOW 

*  '  the  natural  undertaking  to  have  FIGURIXti  ON 

Milk,  like  water,  is  bound  to  find  its  level.  And  |  started  ’.vith  would  have  been  the  .$25  A  SHARE 


As  a  result  of  the  developments 
connection  with  Beauharnoi.s 
Power  shares, 

when  the  Quebec  Government  de-  BEAFHARNOIS  holders  are  fig- 

. .  u  r  i  n  g  they 

should  get 
least  $25 


their  own  stock  in  a  Company  i 
like  Beauharnoi.s,  which  i.s  among  | 
the  lowest  cost  power  develop-  ! 
ment  in  the  world,  and  at  small  ' 
additional  cost  can  develop  an¬ 
other  7.50,000  horse  power.  j 


Economic.?  for  Some 


Those  of  us  who  work  in  tha 
e.s.sential  industries  sometimes  li.s‘- 
en  with  a  wry  smile  to  per.snna 

_  expounding  the  value  of  the  free 

4K«  _ '  interplay  of  economic  forces.  Wa 

ml  ATrninga  liigh4.i-  IH^  l"  tongUe  in  OUr  Col- 

nal  earnings  and  higher  dividends  ;  editorials  in 

of  1^0  t  com-  J  public  prints  telling  'us  how 
1  the  inflation.iry  spiral  of  prices 
and  wages  i.s  passed  right  along 
to  the  consumer.  Like  the  char- 
.  ,  acter  in  the  Amos  'n'  Andv 

f -J-i  show,  we  say:  "Lovely,  lovely.” 

but  those  economics  are  just  for 
some  but  not  us. 

When  the  price  of  steel  goe.s 
up  the  maker  of  bedsprings  or 
automobiles  just  tacks  that  much, 
or  a  bit  more,  on  to  his  .selling 


NOT  SO  EASY 
TO  GAI  GE 
STOCK 
MARKET 
SITIATION 


are  finding  it 
difficult  to 
gauge  the  trend 


of  the 

markets.  Local 
trader.s  who  gather  around  the 
at  i  tickers  have  it  all  figured  out 
that  Canadian  stocks  are  just 


share  for  their  rearing  to  go  but  are  continu- 
The  e.stimate  is  allv  held  bark  by  unexpected 
bona  fide  offer  |  rhange.s  in  the  Wall  Street  mar- 


the  relatively  large  vote  polled  by  the  Uiberabs  j  so  if  the  price  goes  up  to  19  cents  a  quart  in  Ontario.  Shajin^^an  \^er^<fr  j>rjwer^  Com- 

in  the  last  general  election  de.spite  the  meagre  number  ; '■^•siHents  of  other  provinces  can  expect  relative  m- ;  right  in  the  cen-  based  on  the 

of  seats  won  by  the  party.  There  quite  probably  i.s  1  (Sreases.  Still  some  of  the  things  that  go  up  sometime.s  tre  of  rich  farming  di.strict.s,  and  which  a  group  of  shareholders  are  !  ket.  Stocks  that  are  listed  in  '  and  that’s  what  you  pay 

something  to  the  theorv,  but,  in  practice  it  hardlv  I  come  down  again  --  or  do  they  ?  ‘on  this  account  transmi.ssion  lines  goimr  to  make  to  Quebec  Hydro  |  both  markets,  like  International  !  nickel  candy  bar_  i.s  no  more 

“  .  i  >  .  1  )/.  :{.  ‘  could  readily  have  been  extended  of  $30  a  share  for  the  contro’l- 

i  into  all  the  more  important  farm-  ing  blocks  Hydro  secured  when 

We  note  the  comment  that  the  average  U.S.  high  ing  districts,  and  in  addition  it  took  over  Montreal  Power 


<eems  to  hold  water  today. 

The  inevitable  conclusion  to  be  drawn  from  devel- 


ooments  of  the  past  two  decades  i.s  that  there  is  school  history  book  devotes  only  eight  pages  to  !  could  go  into  the  three  in^urt-  -yisny  ''’’c  holders  are  doubt-  to  be  adiusted  to  meet  the  new  i  ocs  you  pa.V  more. 

^  1—  -  _  ...  ..  .  _  .  ant  inntifitrini  nf  Thrrp  fill  tnar  Hvrlrn  wnnlH  soil  an  ,  r**. _ a.  a-  t-.a _  'ruaf  io  atrUaf  *1 


no  room  in  the  United  Kingdom  today  for  three  major  I  Canada.  We  would  be  agreeably  .surpri.sed  if  the  E'ivers"^Quebec  ^and'^*'sorel.  Then  attractive  power  development  as 
poPtical  parties.  It  is  hardly  to  be  expected,  however,  i  histories  used  in  Chicago  gave  that  much  space  to  there  is  also  the  Southern  Can-  .  Beauharnois  at  any  price.  Then 

that  the  Conservatives  _  with  their  undoubted  1  the  whole  British  Empire.  i  ada  Power  Company,  which  has  if  they  do  not  accept  the  offer, 

.  4,.  4,.  4  44.  4  ,  .  44.  .  I  X  »  M  '  bullt  Up  such  9.  marvellous  Indus-  which  is  to  be  backed  up  bv  a 

strength  throughout  the  country -- would  merge  their'  »  ♦  throughout  the  East-  full  cash  payment,  holders  figure 


Paper,  Distillers  Seagram,  Walk-  because  the  price  of  labor  and 
ers.  C.P.R.,  are  immediately  af-  materials  is  increased.  All  the 
fected  and  the  local  prices' have  j from  pe.aniits  to  perambulat- 


ful  that  Hydro  would  sell  such  an  j  price  in  Wall  Street.  As  Interna-  i  That  is  what  they  call  the 

-T-u._  _44_.„4i...  . . .  . .  4  tional  Paper  goes  so  do  all  the  !  play  of  free  economic  force.s. 

other  pulp  and  paper  leaders,  and  i  This  sort  of  thing  is  fine  wh©n 

selling  quickly  develops  in  stocks  I  it  works,  but  from  the  time 

like  Price  Bros.  Fraser  and  Con-  |  that  essential  services  came  un- 

solidated  Paper.  Wall  Street  loses  der  the  control  of  public  author- 


our 

y.iu 


ientity  with  the  LiberaLs.  The  Tories,  at  their  recent  |  Of  cour.se  when  the  stock-raising  farmer  objects  ern  Townships  of  the  Province,  they  should  get  at  least  $25  ai  no  time  in  reflecting  any  change.s  ity  it  ha.s  not  worked 

(larty  convention,  drew  up  a  platform  .so  progres.sive  j  to  the  high  cost  of  feed  grains  he  is  bound  to  get  '  ’T'ha  Shawinigan  C.ompany  is  share  for  the  minority  ho'dings.  !  in  economic  conditions  throu-zh-  business.  Right  now  when 

in  many  re.spects  a.s  to  be  very  ea-silv  subscribed  to  !  himself  into  trouble  with  his  brother  farmer  who  i  {'"T"  o'*  ®  ^  development  would,  of  j  out  the  world.  And  .so  local  trad- ,  have  to  think  twice  about  asking 

\  ^  r.  .  ...  ■  44.  44.  4  4.  •  4.  4  4  .  ,  .  „  .  hoIdcT  lo  Southem  Canada  and  course,  seem  ridiculous  in  face  of  •  ers  take  the  view  that  Canad-  '  vour  guest  to  have  another  ba¬ 
by  any  but  the  most  radical  of  Liberals.  The  obvious  j  is  getting  that  higher  price  for  hi.s  products.  But,  |  any  deal  with  Shawinigan  would  '  what  the  Quebec  Hydro  paid  for  c-and  i  . 


corollary  i.s  that  failure  of  the  LiberaLs  to  recognize  |  that's  the  way  it  goes. 


the  handwriting  on  the  wall  and  merge  with  the 
Conservatives  will  only  serve  to  keep  the  Labor  party 
in  power,  even  in  the  event  of  the  popular  vote  swing¬ 
ing  away  from  the  government. 

The  situation  in  Great  Britain  .should  provide  food 
for  thought  to  political  leaders  in  Canada  where  — 
in  the  federal  field  —  a  similar  three  party  condition 
exists  tads^.  'Without  suggesting  that  a  fusion  of 


¥  ¥  ¥ 

From  Vancouver  comes  a  protest  by  Canadian 
shipping  interests  that  they  were  euchred  out  of 


therefore  bring  a  substantial  in-  Montreal  Power  seeing  that  at 
terest  in  Southern  Canada  to  the  ^  the  time  Montreal  Power  owned 


ian  market.s  are  too  closely  allied  i  nana  because  the  price  of  bana- 
to  Wall  Street  to  be  able  to  act  i  nas  has  doubled,  you  can  still  go 
their  own  initiative.  In  the !  out  and  ride  on  a  transit  vehicle 


Hydro.  It  also  owns  a  large  in- !  the  controlling  interest  in  Beau- '  midst  of  all  the  fluctuations  at- '  at  the  same  price  you  paid  when 


terest  in  Quebec  Power,  which  liarnoi.s,  and  Hydro  got  it  in  ad-  j  tractive  increased  dividends  have 
_  __  __  operates  in  the  Ancient  Capital,  dition  to  the  huge  undertaking.^  been  announced  for  shareholders, 

the  transportation  of  Japanese  oranges  to  Canada  by  '  Montreal  Power. '  but  in  the  majority  of  cases 

_  r  .  4  4,  4  4,..  I  mce  wanted  Montreal  Power  first,  all  for  $25  a  share.  Shareholders  .stocks  have  sold  lower  rather 

General  MacArthur,  who  decreed  that  everything  as  it  would  enable  the  province  ^  of  Beauharnois  claim  they  arc  !  than  higher  because  so  many 
in  the  way  of  freight  leaving  Nippon-land  had  to  be  '  to  make  many  millions  a  year,  '  not  interested  in  that  deal,  all  of  '  trader.s  have  been  trying  to  get 
shipped  in  American  bottoms.  Nice  example  of  Amer-  I  **'  course  could  use  these  j  which  was  carried  out  under  I  out  with  a  profit  while  there  is 
ican-Canadian  Goodwill  earning.s  to  help  round  out  Hydro  1  .such  peculiar  circumstances.  What  good  news  to  help  different  is- 

ican  Lanaaian  goodwill.  I  through  the  province.  Any  '  they  are  after  is  a  fair  price  for  >  sues. 


bananas  were  selling  at  three 
pounds  for  twenty-five  cents. — 
Public  Service  News. 


I'h^  l-lniinrliil  I'linrs  1»  publltheij  at  282 
Notre  Dunif  SI  West.  Montreal,  by  riie 
Montreal  Financial  Times  Publishlne 
Company.  Unilted,  Montreal.  Secretary, 
A.  B.  Thomaa. 


HINTS  TO  INVESTORS 


Mont’l  Apartment  Bonds  30th,  1947,  company  failed  to 
•  _  .  .  .  earn  its  dividends  fully,  reporting 

*  have  had  ^et  after  all  charges  for  period 
Montreal  Apartment  bonds,  but  I  equivalent  of  67  cents  a  share, 
notice  In  tod^  s  Issue  of  your  guHjon  output  for  quarter  ended 
paper  that  they  are  calling  a  September  30th  was  moderately . 
meeting  to  defer  keepliyr  their  below  figure  for  corresponding 
sinking  fund  up  to  date.  In  view  period  of  last  year  at  $1,123,431 
of  this  fact,  wmild  you  advise  me  ^s  compared  with  $1,310,615,  indi- 


^  ?***■  •'W  these  bonds. — G.  eating  that,  failing  some  improve- | 
W.  J.,  Saskatoon.  ment  on  operating  conditions,  a  ■ 

We  can  see  no  reason,  in  light  further  contraction  in  earnings  for 
of  conditions  in  the  real  estate  current  fiscal  year  may  be  shown, 
field  and  prospects  for  contina.a-  Unless  company  can  materially  in-  i 
tion  for  some  time  to  come  of  crease  its  gold  production,  a  ; 
existing  keen  demand  for  residen-  somewhat  doubtful  eventuality,  it 
tial  accommodation,  why  Montreal  cannot  expect  to  benefit  from  the 
Apartments  bonds  should  be  dis-  $7  an  ounce  gold  bonus  propos- 
posed  of  at  this  time.  ed  by  the  federal  government  as 

Montreal  Apartments  Ltd.  owns  a  part  of  its  recently  enunciated 
3  large  and  high-class  apartment  program  to  rectify  the  dollar 
blocks  in  Montreal  and  by  reason  shortage.  1 


INQUIRIES  from  subicribart 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 


is  $1,500,000  of  2  •■'4  p.c.  deben¬ 
ture  rates  which  mature  serially , 
up  until  June  1952.  Balance  sheet 
as  at  end  of  1916  showed  net 
working  capital  of  $3,893,393  a.s 
compared  with  $3,737,525  on  prev-  , 

I  ious  balance  sheet  with  current 
i  assets  of  $1,992,966  at  a  ratio  of 
‘  over  4 ',2  to  1  to  current  liabili- | 
ties  of  $1,099,573.  Earned  surplus 


I  Mexican  L.  &  Power 
I  Again  Shows  Deficit! 

Toronto— Consolidated  net  earn- ' 
ings  of  Mexican  Light  and  Power 
Co.  Ltd.,  and  subsidiaries  for  the 
month  of  August,  1947,  showed  a 
deficit  of  S209,.5.59  as  against 
deficit  of  $5,572  for  August,  1946.  | 

Aggregate  figures  from  Janu¬ 
ary  1st  to  end  of  August  show 
net  earnings  of  $110,084  compar¬ 
ed  with  $173,115  for  the  corre¬ 
sponding  period  last  year. 


TIMES  cannot  assum.  respon-  |  :  amounted  to  $882,878,  in  addition 
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sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


to  which  there  was  a  fleferred 
surplus  (refundable  e.p.  tax)  of 
$371,499. 

Gan.  Industries  Common 

I  am  holding  some  common 
shares  of  Canadian  Industries  Ltd. 
and.  as  it  seems  to  me  that  the , 
market  price  of  the  stoek  is  high 
today  In  comparison  with  divl- 
drmd  payments,  I  would  he  glad 


Of  housing  conditions,  all  of  them  In  this  respect,  company’s  po-  .  pajmenis,  i  would  he  giad 

have  been  at  capacity  for  some  sition  is  very  much  the  same  as  Wii?!r,is  rhnlintef  [  m 

years  and  seem  likely  to  remain  that  of  other  old  established  pro-  ‘  ,'1. *  ""  !,?'***’ 

so  for  some  time  to  come.  Reve-  Queers  such  as  Hollinger,  MeIn- 1  ®  are  the  ehanees 

nues  for  current  year  are  bene-  tyre.  Dome,  etc.  Hopes  for  im-  |  increase  in^  the  dividend 

fiting  not  only  from  the  10  per  proved  operations  lie  in  possi- !  ®  additions,  the  rate  on  this  stock’. — .LW.A.,  La 

cent  Increase  on  rentals  permitt-  billty  that  federal  government  may  ,  ^  P'"®' I 

ed  last  summer  by  the  Wartime  change  its  gold  policy  to  one  ■  referred  to  above  j  Canadian  Indu.stries  Limited  has 

Prices  and  Trade  Board  but  also  which  will  be  of  more  general  i  "’^re  sold  to  the  public.  In  June  dividends  on  common  .stock 

by  revisions  on  rentals  that  were  I  benefit  to  the  gold  mining  In-  ^f’nouncement  was  ,  current  year  amounting  to  i 

previously  applied  for,  and  grant-  dustry  and  to  a  lesser  extent,  in  incorporation  of  a  new  ^  771/  cents  a  share  125  cents  in  i 

ed,  on  considerable  apartment  and  !  a  more  satisfactory  labor  situa-  cents  in  April,: 

flat  accommodation.  ,  tion  for  the  mines  developing.  ,  Ltd.  which  will  manufacture  j^jjy  ^nd  October).  On  basis  of 

Operating  costs  have,  of  course,!  - -  and  market  m  thus  country  the  prevailing  market  for  stock  of 

Increased  materially  but  this  ha.s  Steel  of  Canada  Preferred  I  A  oT  Lv?tz?rS^and  f^’^-nlingh^  yield  i 

doubtless  been  more  than  offset  °  P*®"®  works  out  at  about  3  Vi  per 

by  capacity  occupancy  and  high- 1  In  looking  through  your  Invest-  expenditure  of  $600,000  on  new  It  is  true  that  C.I.L.  .stock  i 

er  rentals.  Extension  of  maturity  j  *"ent  Yields  I  notice  that  the  pre- j  machinery  building  and  equipment.  ,,^3  a  high  investment  standing  in 

date  on  bonds  and  changes  m  lerred  stock  of  Steel  to.  of  t  an-  In  addition  to  these  more  re-  ^f  the  company’.s  position  in’ 

sinking  fund  provisions  is  a  min- ;  Rlj®®  *  yield  of  only  3^,  per  cent  acquisitions,  company  con-  industrial  field  of  this  coun- 

or  consideration  so  long  as  inter- ,  cent.  This  seems  to  be  \ery  low  .  trols  Honey  Dew  Ltd.,  Muirheads  ,  tj.y^  as  impressive  past  record  of 

est  on  bonds  is  earned  and  paid;  1  *”*1  I  would  a|y>reciate_  your  ex-  Cafeterias  Ltd.,  Picardy  Limited,  j  upgratjuus  and  its  future  poten- 

and  there  is  no  reason  to  believe  '  plaining  why.  A.C.P.,  Toronto.  |  and  Industrial  Food  Services  Ltd.  tialities.  Yield  basis  on  issue,  nev- 

that  bond  interest  will  not  be  I  The  return  of  only  3%  per  cent  opccate.s  \5  oman  s  Bakery  Di- |  grifjgjggs^  jg  definitely  meagre;  a 

maintained  over  the  next  few  year.s  I  on  Steel  of  Canada  preferred  does  y'smn  In  Toronto.  Large  scale  ■  that  leads  to  the  reasonable 

at  least.  I  appear  to  be  a  very  meagre  rate  improvements  and  extensions  to  ■  assumption  that  some  increase  in 

-  I  of  return  on  a  preferred  stock  ■  properties  of  these  companies  are  dividend  return  may  be  looked  for 

Lake  Shore  Mines  '  unprecede.oted.  if  ’  al.so  being  undertaken.  ,  before  very  long,  in  this  connec- 

.........  .  •  .  1-  you  &o  carefully  through  the  yields  For  fiscal  year  ended  November  tion  it  is  interesting  to  note  that 

Ivoiild  it  be  advisable  to  change  g  or  7  other  2nd.  1946,  Canadian  Food  Prod- I  1947  distributions  of  77C>  cents  a  I 

Lake  Shore  ^mining  stock  to  som“  preferred  issues  which  are  selling  nets  reports  net  earnings  after  all  '  share,  compare  with  equivalent  of 

other  stock?  If  so,  what  wou  d  1  approximately  the  .same  yield  charges  and  dividends  on  Class  62'i  cents  a  .share  in  1946. 

you  recommend  for  a  switch.  basi.s.  |  “A”  stock,  equal  to  97  cents  a  |  Canadian  Industries  Ltd.,  covers 

Helrose.  |  one  important  factor  in  the  share  on  outstanding  common  j  a  broader  field  in  its  different 

We  doubt  the  advisability  of  a  1  consistently  low  yield  on  Stelco  stock.  For  24  weeks  ended  April !  lines  of  production  than  any  other , 

switch  from  Lake  Shore  Mines  at  '  preferred  is  that  the  stock  par-  19th,  1947,  net.  after  dividends  on  ,  industrial  organization  in  Canad.i.  1 
this  time  In  view  of  recent  im-  '  ticipates  with  common  stork  in  preferred  and  C’ass  ”A”  stocks  ■  Originally  a  producer  of  explo-  i 
provement  in  physical  condition  of  all  surplus  earn'ngs  after  p.-yment  was  equal  to  69  cents  a  share  '  sives  and  allied  lines  -  original 
this  old  and  rich  Kirkland  Lake  of  $1.75  a  share  (which  is  statu-  on  common,  indicating  a  healthy  name  of  company  was  Can.^idian  ; 
property  combined  with  possibiH- ;  tory  rate  of  dividends  on  pre-  |  improvement  in  earnings  for  cur-  i  Explosives  Ltd.-  its  field  of  op-  j 
ties  for  established  gold  mines  as  ferred)  on  the  common.  In  other  ^  rent  year.  Operating  profit  for  24  orations  ha.s  been  continually  and! 
a  group.  '  words,  prefen  ed  stock,  while  car-  ^  weeks  to  -April  19th  this  year  was  materially  broadened  during  past 

Lake  Shore  went  through  a  rying  the  advantage  of  having  up  at  $648,200  from  $590,810  for  j  quarter  century  and  today  its; 
bad  time  some  years  ago  w’hen  ,  preference  in  dividends  over  the  corresponding  period  of  last  year,  j  products  are  divided  into  five  I 
rock  bursts  at  the  mine  had  a  .  common,  shares  fully  wi.h  the  lat-  !  net  profit  before  taxes  was  off  at  major  groups:  agricultural  chem-  | 
serious  effect  upon  production  and  ter  on  future  prosperity  of  the  $447,115  from  $176, ."31,  but  net '  icals  (fertilizers)  and  salt;  cello-’ 

for  a  while  actually  raised  some  \  company.  •  after  taxes  was  up  at  $236,154  phane  and  nylon;  chemicals:  ex¬ 
question  with  regard  to  its  fu-  ,  Steel  of  Canada  has  no  funded  from  $203,251.  |  plosives  and  ammunition,  and  fa- 

ture.  This  problem  however,  a p- I  debt  outstanding,  which,  means  |  Results  for  24-week  period  did  brics,  paints  and  plastics.  I 

pears  to  have  been  satisfactorilv  I  that  preferred  stock  is  a  prior  :  reflect  to  any  extent  benefits  j  For  year  1946  company  report-  i 

so’ved  and  company  has,  of  late.  '  charge  on  earnings  of  the  com-  f,f  removal  of  price  ceilings  on  ed  healthy  gains  both  in  oper- 

had  a  good  record— in  the  light  j  pany.  Dividend  record  of  stock  is  confectionery  but  some  reflection  ating  profits  and  in  net  earnings 

of  adverse  labor  conditions  in  the  impressive,  payments  hiving  b.en  found  in  results  for  36-week  ^  over  previous  year's  figure,  net, 

development  of  new  ore.  j  made  without  interruption  on  period  to  July  12th  which  showed  after  all  charge.^  being  up  at  84  ' 

I.ake  Shore  pays  divklend.s  at  present  $25  par  value  i.ssue  and  net  eariiing.s  equal  to  $1.01  a  share  '  eent.s  a  share  on  existing  stock 
rate  of  18  cents  quarterly;  hence,  on  predecessor  $100  par  value  „„  common  stock  as  compared  from  66  cents  a  share  in  1945. 
at  market  of  around  $15  a  share  stock  since  formation  of  conii)a;iy  71  cents  a  share  for  same  During  1946  class  ‘  A’’  and  ’’B’’  ' 

yield  on  72-cent  annual  dividend  back  in  1910.  period  of  last  year.  Gross  sales  for  |  common  shares  were  consolidated' 

basis,  is  approximately  4.80  per  |  “Stelco”  occupies  a  rather  uni-  the  36-week  period  were  up  .",3  '  into  one  cla.ss  of  stock  and  split  | 

cent.  Eor  fiscal  year  ended  June  que  position  in  the  industrial  field  por  cent  from  last  year  and  op-  j  t®n  for  one.  Improvement  in  sales 

_ _  -  ^  in  Canada.  Blessed  with  high  crating  profit  was  16  per  cent  continued  throughout  current  year 

viBi  I  ffcade  direction  and  management  ,  iijjrher.  and  some  further  expansion  in  net  I 

INVESTMENT  YIELDS  'since  it.s  inception  — when  it  was  |  jn  view  of  the  recent  large- !  earnings  may  he  looked  for.  | 

_  '  formed  as  a  merger  of  a  group  '  scale  expansion  in  company’s  ac-  Canadian  industries  ha.s  well 

1  I  of  smaller  steel  and  iron  organ  za-  1  tivities  there  is  of  course,  'a  defi-  advanced  a  major  program  of  , 

buppiird  by  Oiw.id  »  uriiiknaur  ,  tiong,  jtg  physical  and  financial  {  nite  element  of  .speculation  at- '  plant  expansion  involving  exten- ' 

l  i'iV  iH'ke'  l-  r  ;  position  has  been  established  on  i  taching  to  common  stock  as  con-  '  sions  to  existing  plants  of  com- 

,i„i„  .'),)()  21(1  1 29 'a.  ba.sis  such  as  can  be  claimed  tinued  growth  in  busine.ss  and  !  pany  or  establishment  of  new  | 

iiaiiii.isi  ".C’  '  .  i.:iO  -SI  I. by  few  .  industrial  companies  on  earnings  depends  upon  continu- I  Plants.  Ultimate  cost  of  program  1 

li.c.  l•o^M•l•  ■•A"  ..  ..  1.1(9  '-’li  I'.i.j  !  this  continent.  Company  is,  self-  ance  of  existing  high  standard  of  ;  is  estimated  at  $10  million  and: 

li'  i  f'oo  ni  I*, contained  on  the  matter  of  caal  spending  power.  It  .seems  to  us  ’  it  will  mean  increased  production  1 

Iinizii'iaii  z'.dO  29  jii.’ilo  ^  and  iron  ore  supplies,  its  range  of  |  neverthele.ss,  that  Canadian  Food  i  of  paints,  plastics,  nylon,  chem-j 

Hell  .  S.99  171  I.9S  ,  products  is  comprehensive  and  its  Products  common,  in  light  of  ex-  |  icals,  salt  and  substitutes.  With 

iiiiildliiK  l■n^(llK•ls  —  1.19  :((i  fwi  ;  niodern  and  well  equipped  mills  isting  substantial  excess  of  earn-  !  demand  for  majority  of  com- 

(  ■!!!'  I  'lTr  liiv  .  liiii)  :‘,s  Ti.s'i  I  aie  centrally  located  bo'.h  as  to  ings  over  dividend  requirements  i  pany’s  products  bright  for  main- 

••iri.' D.iiu.  siiKar'..;!  .99  IM  :i.>(i  I  .supplies  Of  raw  materials  and  and  outlook  that  .such  a  condi- !  tenance  of  heavy  consumption, 

Cad.  .Maiiiiis  .  2.(Hi  .,1  .i.y:.'  I  chief  markets  for  company’s  prod-  tion  may  bo  expected  to  continue  '  outlook  for  large-scale  business 

( a(I"'M.anishir)V  ■  C99  'i.ic  yj,’ '  ucts.  for  Some  little  time  to  come  at  .  for  some  time  to  come  is  decid- 

Caii.  iircwi  rifs  i’.99  21  '*  ’  Operations  of  company  in  re-  least,  offers  some  attraction  as  a  '  edly  good. 

(,ad.  i!i(iii/.c  .  2.99  ;i,s  .■(.29  cent  years  have  been  affected,  in-  speculative  investment  purchase  at  ' 

Can.  Coiidiis  .  2.2(1  4r,  :j.9»  sofar  as  profits  are  concerned,  by  current  market  levels.  !|  1 


(Continued  from  page  6) 

terest,  and  there  is  a  full  exchange 
of  all  relevant  information. 

The  ultimate  aim  of  the  Bank’s 
operations  is,  of  course,  the  revival 
of  international  trade  unimpeded 
by  any  restrictions.  It  will  be 
necessary  at  first  to  insist  that 
some  countrie.s  restrict  non-essen¬ 
tial  imports  .so  as  to  be  able  to 
pay  for  their  essential  imports.  1 
These  essential  imports  are  ba.siral- 
ly  investment  goods  which  will  in 
(iue  course  increase  exports  and 
allow  an  increased  volume  of  im¬ 
ports.  The  limitation  by  a  country 
of  non-essential  imports  in  siicli 
rases  only  amounts  to  living  within 
its  mean.s.  But,  although  there  will 
be  cases  in  which  such  a  system  of 
priorities  must  be  established,  it 
is  of  the  greate.st  importance  that  | 
countries  which  are  committed  by  j 
their  membership  in  the  Interna-  : 
tional  Bank  and  the  International 
Monetary  Fund  to  a  policy  of  which  , 
the  aim  is  an  increasingly  free  ! 
flow  of  trade  should  not  conduct 
their  own  trade  policies  in  such  a  i 
manner  as  to  impede  that  flow.  ! 
This  is  of  particular  importance  i;i 
the  case  of  creditor  countrie.s;  and 
the  greater  the  creditor  country, 
the  greater  is  its  responsibility  in 
this  connection. 

The  efforts  of  the  International 
Bank  may  thus  obtain  welcome  re-  , 
inforcement  from  those  of  other 
international  organization.  Its  task 
of  stimulating  the  flow  of  capital, 
and  thus  of  goods,  between  nations  i 
will  be  lightened  by  an  adequat') 
response  by  nations  to  the  mea.sure.s 
taken  bv  the  Fund  to  eliminate 
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harmful  foreign  exchange  practices,  |  nations  which  are  relieved  of 
and  to  tho.se  of  the  Internatioti.al  |  anxiety  as  to  their  ability  to  fi- 
Trade  Organization  to  clear  the  j  nance  e.ssential  reconstruction  and 
channels  of  international  trade.  ;  development  arg  to  that  extent  less 
These  other  bodies  may  in  turn  be  likely  to  retreat  into  the  shell  of 
encouraged  by  the  thought  that  '  narro’.v  economic  nationalism. 
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Maple  Leaf  Milling  Company  Limited 

(A  ccm'?any  incorporated  under  the  Ontario  Companies  Act) 
and  its  wholly-owned  subsidiaries 

CONSOLIDATED  BALANCE  SHEET  as  at  31st  July.  1947 

ASSETS 

(’urrent : 

Ciisli  on  hatui  a?i«l  'n  liaiik*!  . . . .  •••  ^  1 

c>r  <!.-iPailn  ImhkN  at  rost  . . 

•\4*('onnts  nml  hilU  i  rprivalilf.  Ipss  tpspi  y^  . .  .  1  1 1 

Itivnitorifs  as  ilt  lt  rijiintMl  and  r  i  tU  Irtl  1»>  tlir  man  ami  saliHMl  as  follows: 

HnnI  wliPal  ilncliMliiii;  wlipal  held  as  aurnls  for  tin*  (aniadiati  Wlwat  I’.oardj 

at  riKsi  .  .  ^ 

rio'.ir.  soft  whoat.  unntsp  plains,  crrials.  frrds.  h  and  i>t)i«*r  pnHlr.cls  ami 
niatpiial  Nalutil  al  the  lowfi*  of  cosl  or  inarkcl  . .  . 


AUniRihmi  . .  IkoO  21(1  1.20  '  ^  Liiiueu  grovvin  in  Dusiness 

iJathi.ist  ••A”  l.oo  22  by  few  .  industrial  companies  on  earnings  depends  upon  cc 

li.c.  roNMc  ■•A"  ..  ..  1.1(9  29  9.1.-,  !  this  continent.  Company  is,  self-  ance  of  existing  high  standi 

lilil  9  99  1-9  contained  on  the  matter  of  caal  spending  power.  It  .seems 

jin, /.ilia,,  .  .  2.99  29  lii.’lii)  '  •'md  iron  ore  supplies,  it.s  range  of  |  neverthele.s.s,  that  Canadian 

hell  ^.•ll•|.ll.(lll•  .  s.99  171  I.9S  ;  products  is  comprehensive  and  its  products  common,  in  light  : 

linii.iiiiK  I’";'.!'','.'*  ■  J-!"  fj:'!  j  modern  and  well  equipped  mills  isting  substantial  excess  of 

(■In'  '■'(’('a'  IKV  .  :iii9  Us  '  799  centrally  located  bo'.h  as  to  ings  over  dividend  require 

an.' siiKiir  ...!  .99  21  ii.si  I  .supplie.s  Of  raw  materials  and  and  outlook  that  .such  a 

Cai(.  Mi.iiiiis  .  2.(9,  ;,i  :).p  I  chief  markets  for  company’s  prod-  tion  may  bo  expected  to  co 

(  ■,(!"' SI,'-’, msbink .  C99  i.u  till  '  foc  Some  little  time  to  coi 

Cad.  iiccwccits  2.99  'Ji  '*  9.';i:i  ’  Operations  of  company  in  re-  least,  offers  some  attraction 

(,ad.  i!(((,i/.p  .  2.99  ;i,9  .'(.29  cent  years  have  been  affected,  in-  speculative  investment  purch; 

'■"V'’"’'  .  .•!;■;  ll":;!;  '  sofar  as  profits  are  concerned,  by  current  market  levels. 

I  \lr  i'*  .  •' ■|9  I'll  4  17  maintenance  of  ceiling  prices  on  ;  - 

Can. 'viiicK,i‘cs  ■  ".’99  11  4:2)i  j  Steel  while  costs  of  labor  and  sup-  General  Steel  Wares  Pi 

aid.  Wi'siidKiiotise  _  2.99  -19  .•,.90  plies— particularly  the  former  _  ,  " 

Cidi.  Class  . .  2.99  ;i:i  :  have  advanced  widely.  Stelco,  nev-  interested  In  the  pre 

.  f  i'  I-*'.’ ,  ertheless,  has  been  able  to  cover  ,  ®^  General  Steel  War* 

iioididion  rmidlirirV 1.19  'M  V.do  I  dividends  on  both  common  and  I"**  >1 

Dominion  (iijiss  .  1.IMI  Xi  |  preferred  stocks  by  a  comfortable  *^*rly  nigh  as  coniparod  uit! 

lm\  l-Mra  .  1.10  X,  4.oo  |  ^igrcrin  offered  by  other  good  grad< 

l’alu;.(,s  '’i>i«y<-iV ":99  ’Ih'-.  4:92  operations  for  1946  were  direct- '  s*®*’'^* 

iiii*.  i:\iru  . .  l.no  is‘j  T.ii.l  ly  affected  by  an  extended  strike  ®  return  of  only  about  3*' 

I'oumlation  .  i.ni  21  f!!!!]  I  at  Hamilton  works  of  company  cent.  Please 

i,dS^^  ■n'l.acco’ '.in  ll'  by  the  substantial  increa.se  ih  •«'’"(  />n  the  investment  sla 

idc.  lAica  .  .'99  II  4,29  I  labor  costs  which  resulted  there-  ®.^  stoik,^  partieiilnil.i 

Idler.  (.(i:ii  .  2.99  29  »i.!)«  i  from — particularly  as,  up  until  |  '''®S  *0  Ibe  yield. — li.TAL, 

^  .  iTm  d*  s’is  i  ^>'<1  ®f  year,  company  had 

Idler.  i>,"|p  "  ..',9  t:i  X9I  '  Only  had  authority  for  one  up-  At  curreiit  market  of  a 

i.iike  of  the  Woods  _  1.91)  .’t:!  4.SI  !  ward  revision  in  steel  prices  which  !  106  preferred  .stock  of  Gi 

l.atmll  — .  1.90  21  4.17  ^gg  totally  inadequate  to  lecom-  Steel  Wares  Ltd.  provides  a 

I  adK^  J.' V"*.  ”.  .  '  1.99  ^1  .Cim  P®*43e  it  for  increa.sed  costs.  Re- I  on  the  $5  a  .sliare  cumulati' 

i.iiuri'i  Seo'ni'  .,99  1,9  iiii  port  .showed  dividend.s  on  2  classes  j  vidend  rate  on  security  of  jii: 

Maelareii  i'ai>er  .  2.i_)()  i:i'.i  4.99  of  stock  covered  vvitli  only  aider  I-’,  ])<>r  cent.  In  ligl 

Mdiitreal  Ciiitoiis  -  ..'.9  1.9  ^  .9.91  modest  margin  to  spaie.  I’roduc-  company’.s  jiast  record,  it.s  4 

'  "loe.'  Extra  l..■.^1  iui''!  i'll  Uoii  and  sales  for  current  year,  jiliysical  aiul  finaneial  eon 

Naiidiiai  iireweeies  ’ 1  2:99  ’i7'";  I,-''  however,  have  been  running  sub-  ami  it.s  position  in  the  steel 

N.iiiddai  Steel  for  .  ..  i..'i9  zi'j  .staiitially  ahead  of  1916  and,  p.ii-  ing  imlustry  in  Ganada,  pre 

(idi'n-m  s'ieei  .  1  99  ‘m'  4  7'*  tM’ularl.v  ill  view  of  relaxation  of  ■  stock  appears  to  liave  fairly 

iMiawa  1,.  11.  A  I*.  .99  17  3.99  price  controls,  earning.s  for  cur-  nite  attractions  as  a  inirclia; 

I>eddiads  .  3.99  (■,.•,  1.92 1  rent  year  .should  sliovv  a  sliarj)  day  for  income  comliineil 

I’luxeii  itixee  .  i.ni  II  :i.i,9  1  recovery.  '  reasonable  security.  ()[)i)orlii 

Oiiellee  I’owee  fall!  1.9  5:59  |  I*-  hanlly  seeiii.s  likely  that  lor  any  enliaiueiiient  in  vain, 

li,,>;ilile  . 1.99  17  5. 98  |  .shareholders  can  look  lor  aii.V  of  course,  decidedly  liioitei 

SI.  I.awrenee  FIdiir  ....  1.99  :(4  j  71  j  early  Change  in  the  dividend  rate  view  of  fail  lliat  stoeli  is  .s 

vl'eeT  df'  i' adii.ia .  s  U'l  79  it  .sii  Stock;  hence  any  early  iin-  at  around  tlie  call  |irii  e  of 

s,>dili:od  .....  .:  ::  E99  n,  ;,.2fi  1  provement  in  the  vied  on  Stelco  a  sliare.  Tiiis,  of  course,  cs, 

xNditheni  Cjaiinda  i*dwer  1.99  isi;,  .A.M  j  preferred  cannot  be  exiiecteil.  In-  the  .vie'il  .situation  on  slocli. 

Inc.  Extra  ..  .  l.’29  18'.^  vestment  virtue.s  of  stock,  how-  Tlie  .sjiate  of  jireferrcd  stoi 

W.ni|,-eT’(;.'V.'..‘..'.'..'.‘..'  l.'r>n  •J.vi  4.79  ev®’’.  combined  with  speeukitive  financing  which  was  a.  featu 

WiKii  .  1.99  21  1.79  I  potentialities  for  future  which  ‘  the  financial  market  for  some 

Zeilen  .  2,09  ,9ft  5..5f,  exist  in  the  oarticinatiner  fea-  siderable  time  up  until  the  s 
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•>'-,11  911  417  maintenance  of  ceiling  prices  on  ;  - 

".99  11  4:211  j  steel  while  costs  of  labor  and  sup-  General  Steel  Wares  Pref 

2.99  49  .•,.19)  plies— particularly  the  former  _ 

H'llll  '  have  advanced  widely.  Stelco,  nev-  ^  interested  In  the  preferred 

1211  0-7’ I  ertheless,  has  been  able  to  cover:**®*’**  ®*  <*cneral  Steel  $\ares  but 

1.19  ;i9  4. do  I  dividends  on  both  common  and;  ** .  **'‘’*1:*?  yield  is 
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LETTERS  to  the  EDITOR 


WHEAT  A>T> 
TK  A  \  SPORTATIO.V 


Su  rtf)  ry: 

liiMiifoi  ifs  uf  vepnir  pints  and  ^n()plifs  loss  rosorvo  . .  $ 

itol'iindah'o  f»t'  «‘''’oss  profits  Insos  (ostiiiiiitfil)  .  (hS.t.oaO.no 

Sinkliif?  fund  --  onsli  I'l  lijinds  of  tnistfc .  . .  -1X2/ 

!»y  officoi.s  iiiul  t  iupl<»yt  os  iimlor  slikd;  piiicliaso  pl.ni  . .  J  lO.jx.'i.nn  SS.T.mm l.|!l 

In  vo«(menf«  ? 

SliMvos  of  fiinlftdlod  roninnnios  Imsod  on  rt'valii.'itioiis  l»v  !)to  inamij^omont  in 

1!t2(*  1  nnproxlmntr  imiokot  valiio  :»1 .71)0  oiuh  .  ..  $  IS 

Othoi*  iiivoslinonts.  mmlna^ios.  o\olian}4o  soals  and  pi’oportios  artpiiiTd.  hold 

for  salo,  loss  rosnse  ..  . .  ..I. .{.Hi  00  2.(*,  l./i* »  21 

Fi  »oH  : 

Ito.’d  osfato.  T'lant  .nod  rfiuipmonl  at  llio  «|F*prorin  *od  roplaronioid  vahiation 
as  appraisod  by  r.anndlan  .\t»praisal  Company  l.iniitotl  ns  tif  I.'tli  .luno  102;», 

I)Ins  aildlCfiMs  at  cost  . .  $  ti.  1-{0,202.0rt 

Loss  rosorve  for  doprociation  ..  ••  . .  2  l.SI.sr.().2/ 


$  li.  i;{0;io2.nn 
n  i.si.sr.().27 


Trucks  and  aiitoinnhilos  at  ot>st  loss  tloprocintlon 
d'lndomarks  and  ftmidwlll  . 


!.2.'.7.:{  11.7:5 
1  i(;.i;rii*i2 


{.'»  I  preferred  stocks  by  a  comfortable  high  as  compared  with  that  ■ 

i-7'7'  I  margin.  offered  by  other  good  grade  pre-  ,  Editor, 

19'’.  4:':’i2  Operations  for  1946  were  direct-  ^‘‘*’•’‘‘<1  slocks  which  seem  to  give  |  The  Financial  Times, 
is'j  7.ii.9  ly  affected  by  an  extended  strike  *  return  of  only  about  3,’:  per  Jiontreal. 

fi  f;  !;!;  I  at  Hamilton  works  of  companv  *”  •  P*’’’  Fent.  Please  eoni- ^  o-  x  r  i 

.5*’v-  '  and  by  the  substantial  increa.se  ih  <*«»•  investment  standing  Sir:  In  the  course  of  a  keen 

I  4,2^  labor  costs  which  resulted  there-  ®/  *'“*  slock,  particnlarly  refer-  and  reasoned  statement  hv  Hon . 

!'.)  »(.!)9  I  from— particularlv  as,  up  until  |  *®  **"■  .V'cld — K.TAL.  Mont- ,  Stuart  Gai. son  I  remier  of  Mani- 

J-'l!  i  end  of  last  year,  company  had  X 

i:i  XHI  :  only  had  authority  for  one  up-  At  cuireiit  market  of  around  ,  *o  the  disproportionate  shii'e 

9  4.91  !  ward  revision  in  steel  prices  which!  106  preferred  .stock  of  General'  failwax  ti eight  earning.s  souic- 

?■.’?  was  totally  inadequate  to  lecom- |  Steel  Wares  Ltd.  provides  a  yield  *'**  *  West.  The  specific  tig- 

*9  9  9(1  pense  it  for  increa.sed  costs.  Re- I  on  the  $5  a  .sliare  cumulative  di- i  J**"®  S'vci'  for  C.  r. 

9  4:n  port  .showed  divideiuts  on  2  classes  :  vidend  rate  on  security  of  just  un-  '  *m‘‘s  <»>•>',  but  I  see  no  rea- 

9'i  4.9i:  ,jf  stock  covered  vvitli  onlv  aider  I-’,  jier  cent.  In  light  of  /o*’  likelihood  that  C.  i\. 

,  •J,/  modest  margin  to  spare.  I’roduc-  company’.s  jiast  record,  it.s  strong  *^'  vvoukl  be  much  difterent, 

I  .’.ft  iiii'.?  i.n  lion  and  sales  for  current  year,  jiliysicai  and  financial  condition  o"  that  .sucii  difference  would  tie 

2:99  17'";  I,'''  however,  have  been  running  sub-  and  it.s  position  in  the  steel  woi  k- !  •*'^****‘*'’**'*'  *•'*' 

I9'9  9.98  staiitiallv  ahead  of  1916  and.  ii  ir-  insi  industrv  in  Ganada.  urefeired  Manitoba  Iiemiers  picture.  1 
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■t’lu?  -c  yit  ‘***  stock:  heiice  any  early  iui-  at  around  liie  call  ju  ice  of  io,‘i  , '*''1***^***  the  piu-c- 

til  .It,  j  provement  in  the  vied  on  Stelco  a.  stiarc.  Tins,  of  i’oursi\  ex|>kiins  ^  a^ncultine  and,  tlp*»c- 

1.00  tsi.;.  .“.M  I  preferred  cannot  be  exjiected.  In-  the  yie’d  situation  on  stoclt.  t  fore,  of  We.slein  C  anada,  Horn 

Vf.  'j  '?,  vestment  virtue.s  of  stock,  how-  The  .spate  of  prelerrcd  .stock  re-  *'>  normal  timv.s 

l.rift  2.'i'.'  4.7ft  combined  with  speculativ'e  financing  which  was  a.  feature  of  ,  come  60  pei  cent  of  our  freigiu 

I.ft9  21  '  1.71'  potentialities  for  future  which  *  the  financial  market  for  some  con- ' ’''^^'‘^niies.  il.i.li). 
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Tndnrfrlr, 7:09  rw  3>(y  pertsTr  ranidlan  T  f  «’ere.  a.s  the  sav- 

(.,sn.  Enlrbaniis-Morse  .  6.99  l.'.n  p« <  w  i«r  i.anMian  I  oou  inuiisirip  pp^  ,|i^  pgj,  divi-  ing  goes,  'on  the  level  in  the -e 
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!!';imco.?'^Pmvcr---.;.-.  5.^0  'iM.  1.55  imnortL P".  premium,  unle.ss  new  ;  Agriculture  Organization  of  tne 
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ilowiini  Smidi  Paper  2.99  59  i.ft'i  market  appreciation  and  Increas- ^  4  pgj.  ppnt  dividend  basis  at  in.ist  ter  the  F..\.0.  ernn  exp.’rts  hid 

.5r‘'i99  liammo,?""’ it  '“‘o.the  m  ts 

l.iikc  of  the  Wnnilx  _  7.ftft  175  ('-''I  saieiy.-— .iv.,  iiamiiioiu  tliere  appears  good  reason  4o  qiies-  and  figures  irom  Russian  fiel.'s. 

.viiisscy  Harris  .  1.25  27  4.69  At  current  market  of  ll'i--  tion  whether  redemption  of  Steel  it  would  he  “eurtain.s"  for  su  (1 

Aio'Orcol  roiio-t  .  1.75  <1  1.2'G  11  common  stock  of  Canadian  Wares  prejerred  is  a  like'y  de-  fantastic  percentage  geiieraliz  - 

n^i'lvic*  '  7im  191  .Vs7  Products  Ltd.  provides  a  velopment  today.  tions  as  the  above.  So,  at  the 

(Miiw.a  i,.”ii.  &  Povifr  5:n9  Kit  V.s',  yield  of  about  6.45  per  cent  on  For  year  1916,  General  Steel  F.A.O.  conference  table  there  is,  j 

•  ••.  . .  G2  •i.ft5  annual  dividend  rate  of  75  cents  Wares  Ltd.  reported  net  earning.s,  I  still,  that  vacant  Soviet  chair. 

'’vvTllinmx  "ftft  1-5  I  issue.  after  all  charges  equal  to  almost  I  suggest  that  the  facts  are  of 

r.nnnri'i  :.'  Xftft  .«(i  9.7'  '  There  are  outstanding  200,000  3  times  dividend  requirements  on  the  first  importance  in  these  days 

raiinila  Power  6.99  119  5.99  |  shares  of  common  stock,  ahead  the  preferred  stocl?;  this  rep.e-  of  ‘‘food’’  shortages?  On  the  ot  i- 


1.79  potentialities  for  future  which  ‘  the  financial  market  for  .some  con- '  (‘•’.xi. 

5-"<f(  exist  in  the  participating  fea-  siderable  time  up  until  the  spring  •  While  I've  my  pen  in  hand,  I 
ture  attaching  to  the  issue,  lenil  |  of  this  year  has  slowed  down  would  like  to  comment  briefly  mi 

it  attractions  as  a  hold  today  for  considerably  and  indications  are  a  statement  in  the  news  from 

r,.i)S  the  investor  looking  for  security  that  most  companie.s  wliich  could  Moscow,  indicating  "an  increase 
6.11  I  of  principal  and  income  together  '  see  definite  advantage  in  follow-  Of  ,58':  in  tliis  season’s  crops  over. 

•O'l  ’  with  opportunities  for  increiiicnt  ing  such  a  policy  have  now  done  the  1916  production.”  1 

1--  I  over  a  period.  i  -so.  The  benefits  derived  from  re-  Just  wbat  does  this  amount  to. 
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THE  BRITISH  MUST^ 
GREATLY  INCREASE 
VOLUMEOFEXPORT 


Program  Calls  for  160  Per ; 
Cent  of  1938  Year  by  the 
End  of  1948 

TO  RESTORE  IMPORTS 

London— Over  the  eigrht  months 
to  the  middle  of  next  year,  , 
Britain,  if  she  is  to  get  within 
sight  of  balancing  her  overseas  ' 
trade  account  in  total,  must  in¬ 
crease  the  volume  of  her  exports 
to  H0':r  of  19.18.  And  then  after 
that  tough  task  is  achieved,  .she 
must  go  straight  on  to  raise  the 
volume  still  further  to  160'"r  by 
the  end  of  1918  in  order  to  be 
able  to  restore  some  of  her  im-  | 
port  cuts  and  food  reductions.  i 
Achievements  of  these  export*  tar¬ 
gets  is  of  interest  not  on'y  to 
the  people  of  Britain  but  to  the 
whole  world,  for  the  sooner  the 
United  Kingdom  is  paying  its 
way  the  sooner  will  her  restored 
buying  power  be  felt  in  other 
countries. 

Writing  for  the  T'nited  King¬ 
dom  Information  Office  John 
Kingsley  says  that  with  the  new 
export  drive  getting  into  it.s 
stride,  it  should  not  be  long  be¬ 
fore  the  monthly  overseas  trade 
figures  begin  to  record  the  prog¬ 
ress  being  made.  While  October 
figures  are  unlikelv  to  include 
much  in  respect  of  the  new  drive, 
thev  should  include  some  substan¬ 
tial  results  from  the  export  drive 
which  has  been  going  on  from 
the  end  of  the  war  and  they 
should  be  the  starting  point  ''or 
measuring  the  progress  of  the 
new  drive. 

The  specific  targets  which 
have  been  set  will  naturally  be 
the  most  important  measuring 
rods.  But  if  we  are  to  try  to 
separate  the  new  drive  from  the 
old.  some  other  method  of  com¬ 
parison  seems  necessary.  This 
means  fi.xing  a  basis  from  which 
to  start  measurements,  which 
opens  up  several  alternatives. 

The  basis  should  be  the  aver¬ 
age  of  the  monthly  figures  to  the 
end  of  September,  but,  because  ot 
the  abnormalities  of  the  first 
two  quarters,  this  would  not  be 
truly  representative.  It  is  better 
therefore  to  take  one  or  mo.’-e 
quarters.  Official  calculations  for 
new  export  targets  used  the 
fourth  quarter  of  1946.  when  the 
export  volume  was  111.  as  The 
best  available  base.  A  better  base 
I  think,  if  only  because  it  is 
nearer  the  springboard  from  which 
the  new  drive  is  taking  off,  is 
the  third  quarter  of  this  ye.ir. 
Despite  holiday  interruptions  the 
export  volume  was  then  114,  the 
highest  for  any  post-war  quarter 
and  more  than  one-third  of  the 
way  towards  the  mid-1918  target. 

Third  Quarter  Results 

Detailed  figures  recently  is¬ 
sued  show  how  different  indus¬ 
tries  stood  in  the  September  quar¬ 
ter  in  relation  to  the  new  tar¬ 
gets.  Britain's  export  recovery 
is  based  largely  on  the  manufac¬ 
turing  indu.strie.s  which  have  been 
targetted  to  reach  162'"r  of  the 
1938  volume  b.v  mid-1948  and 
lS7'"r  by  the  end  of  1948;  the 
total  volume  figure  in  the  Sep¬ 
tember  quarter  was  131  compar¬ 
ed  with  126  in  the  last  quarter 
of  1946. 

Examining  the  various  groups 
of  manufactures  we  find  that 
most  sections  recorded  a  greater 


m  m  m.  A  ^  ■  A  A  I  i»iir<nc««jr  i  assembled  to  approve  the  estab- 1  eating  as  it  does  that  the  Bank  is 
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73rd  AKNUAL  REPORT  TO  SHAREHOLDERS 

'  a^nd  ?re  JiU  subject  to^diseCoi®  i  announced,  an-  ,  greater  "use"  o7"he"nrs"of"  cre“dTt 

#  A  ■ _ M.  0*  ^  M.  Ml.  -■  *-  ^  1,1,  fr.  nn’  other  part  of  the  same  plan,  viz.;  which  we  have  made  available  to 

Ygbf  of  Acconuplisnfnonf^  CroBt  Activity  dncl  Crisis  The  huportan\  thin--'  is  carefuny 

Co-op*ration  of  Industry  ond  Consomor  nocessory  ,»  pro.„c„.., ,  SSSTK  j 

- '• -  ^  Rut  wh-itpver  its  form  an  incen-  substantial  reduction  in  United  sented.  For  example  a  survey  of 

.  tive  bonus  will  not  in  itself  pro-  States  duties  on  Canadian  products  our  Current  Loans  undertaken  as 

Broader  opportunify  and  increased  output  per  man  hour  essential  during  1948  Cuce  the  desired  increase  m  gold  and  m  the  reductions  which  vve  on  of  30th  September,  1917.  but  not 

rr  r  r  r  ■»  nrp"tiii  our  part  have  offered  to  make  In  including  Call  Loans  and  Loans  to 

-  '^serious  imSment  Ton  ‘l^ties.  The  long-run  Governments  and  Municipalities 

to  the  gold  ^mines  effective,  there  effect  on  our  trading  with  other  which  are  shown  separately  in  our 

MR.  R.  S.  WALDIE,  president,  !  cnees  in  the  economy  today  are  pri- i  ing.  But,  on  the  other  side,  our  nmst  be  also  an  aggre.s.sive  cam- 

said,  in  part:  i  vate  capital  investment  and  buoy- 1  imports  have  increased  by  leaps  !  paign  for  obtaining  miners  J.*’?,  I^n,dom,  France,  the  were  distributed  as  follows.-Agri- 

The  vear  1947  has  been  for  Ca-  ant  exports,  the  latter  financed  in  i  pd  bounds  Taking  all  countries  Wherever  they  can  be  obtained.  the  S7n-  Jaft  "ruU  7fisSrs"’Ind  groin 

nadian ‘business  a  year  of  accom-  ;  part  by  government  export  credits  into  account,  we  sti  1  have  a  sur-  ;  Hard-rock  miners  among  European  Jur  are  ^hich  we  hardosest  re-  d°a'crs7i  9  000  000  F^nanctal  SW 

phshment,  great  activity,  and  cris-  extended  to  the  United  Kingdom  plus  though  a  rapidly  diminishing  displaced  persons  should  be  [Xns  an7tSr^L  have  entered  000  OOO-  Md-chandisinr 

is.  Adjustment  from  war  work  to  and  other  countries.  These  have  ,  surplus  of  exports  But  for  an  im-  brought  to  Canada  with  dispatch  ,  eements  i  and  rdail  $34  000  000-’ 

neacetime  occunations  has  been  been  sufficient  to  generate  unpre-  portant  portion  of  our  exports  we  and  in  numbers.  „  agreements.  i  ana  retail,  ^J4,wo,ouu,  Manurac 

completed  through  the  heritage  of  '  cedentedly  high  employment  and  are  being  paid  in  Canadian  dollars  Quite  apart  from  the  value  that  ntb" 

th^war  afffet  us  for^  aiid  also  to  create  serious  lent  to  Oie  United  Kingdom  and  gold  has  in  obtaining  foreign  ex-  aternation  with  which  Canadians  Products  $15.M0.000;  Other  Manu- 

^  nrnhlpmc  in  fhp  Panfiilifln  <>rnnomv.  other  Allied  Governments  bv  the  vioe  KoAn  learned  of  the  Umted  States  emer-  factunn„  of  all  descriptions  includ* 


Co-operafion  of  Industry  ond  Consumer  necessary 
Broader  opportunify  and  increased  output  per  mon  hour  essential  during  1948 


around  $12  billion.  Industrial  pro-  great  and  critical  importance,  achieve  a  surplus,  but  not  of  any-  '  emploved,  another  fourteen  per-  a®-  present  agreement  broadly,  ;  rubber  textil^,  and  petroleum 
duction  IS  more  than  10  per  cent:  ®  i  thine-  like  the  ammint  reouired  to  Of,.  ir.  goes  back  to  the  level  of  the  Under- I  13o. 000,000;'  Mining  $2,000,000; 

above  the  high  level  of  last  year.  PRICES  AND  COSTS  ‘  Sy  fo?our?n%o!?uTnd3e^^^^  ti7n7'*Thi7lf an‘^ad"drti^rarrSn  Uriff°of  l7l3.  the  most  liber-'  ;  Public  ’utilities  $2,000,000;  Coni 

Emplovment  has  higher  |  gjnre  the  middle  of  1946,  whole-  our  credits.  To  achieve  our  export  for  Government  assistance  to  the  tariff  which  the  United  States  tractors  for  instruction  purposes 

nor  unemployment  lower.  To  quote  ,  prices  in  the  United  States  programs  we  have  shortened  the  o-oid  minin'^  industrv.  j  $9,000,000;  Churches,  Hospitals 

more  figures  vvould  serve  only  to  have  moved  up  bv  more  than  one-  supplv  of  goods  at  home.  United  _  ^  The  trade  agreements  which  and  other  Institutions  $2,000,000; 

confirm  and  sharpen  ones  daily  jbird.  Having  been  less  than  50  States  goods  have  flowed  in  to  fill  lORESTRT  must  satisfy  others  as  well  as  our-  ,  all  in  addition  to  $14,000,000  of 

observation.  above  pre-war  levels,  they  the  vacuum.  In  the  present  .situation,  the  ^oTitain  everything  i  business  and  personal  loans  to 

One  is  apt  to  forget  how  strik-  are  now  more  than  double.  In  the  our  balance  of  pavments  with  forest  industries  have  a  vital  role  'Y®  i 

ingly  the  Canadian  economy  has  last  half  of  1946,  Canada  escaped  the  United  States  characteristical-  to  play.  As  the  world’s  largest  Hiffirin’r 

been  transformed  since  193..  The  most  of  this  increase  by  reason  ly  ig  adverse.  The  adverse  balance  newsprint  producer,  Canada’s  oTit- ,  P  ..  ^  ,1,  nnlirv  thnn  BANK  PREMISES 

number  of  men  engaged  m  agricul-  partly  of  the  maintenance  of  price  with  the  United  States  has  always  put  is  greater  than  the  aggregate  ,  7 ‘ft  wir^d  War  i  r,  ,  «  •  a  a  v  -u 

ture  is  over  20  per  cent  less  than  control  and  partly  by  the  apprecia-  been  heavv  at  the  peak  of  a  boom  produced  bv  five  of  her  principal  ;  -w-.it  ^orld  War.  I  Bank  Premi.ses  Account  which 

in  1939.  The  present  high  level  tion  of  the  dollar  to  parity.  From  and  at  such  times  we  have  had  an  competitors.  The  output  of  news-  ^  V’®  ®“Panding  ;  includes  furnishings  and  equipment 

of  farm  production  is  the  more  the  beginning  of  1947,  however  over-all  adverse  balance  But  in  print  will  probablv  reach  a  high  offers  to  Canadian  industry  now  stands  at  $6,053,000,  an  in- 

striking  in  the  light  of  these  fig-  with  t’.-.e  progressive  removal  of  '  the  booms  in  the  past,  Canada  has  point  of  4.4  million  ton.s  in  1947.  opportunity  to  use  its  wartime  .  crease  of  $400,000  after  applying 

ures.  It  is  evidence  of  the  hard  price  controls  and  of  subsidies  and  been  an  importer  of  capital.  In  The  United  States  is  the  predom-  experience  in  efficient  production  the  depreciation  of  $225,000  per- 
vv’ork  of  the  present  farm  popula-  the  acceleration  of  demand,  Cana-  the  present  situation  we  have,  for  inant  outlet  taking  about  82  per;  test  it.s  greater  competence  niitted  by  lavv.  New  purchases 

tion,  and  of  the  great  extent  of  dian  prices  have  risen  more  rapid-  good  and  urgent  reasons,  endeav-  ,  cent.  This  industry  is  our  most  I  include  properties  at  Victoria.  Van- 

the  mechanization  which  has  been  jy  than  prices  in  the  United  States,  oured  to  combine  boom  condiUons  1  important  source  of  much  needed  ®®;^®  vigorously  the  opprtum-  ,  couyer.  Calgary  and  Montreal  and 


accomplished.  In  contrast  to  this  since  the  summer  the  in.sistent  with  a  program  for  a  very  large  U.S.  funds.  ^‘®®  ' 

Europe  for  food  and  the  capital  export.  We  have  made  good  ^  in  recent  vears  the  increase  in 
f  H  1  0?Q  ‘I'saPPo'ntmg  crops  in  North  ^ur  loans  to  the  United  Kingdom  the  demand  for  forest  products  has 

ticall>  doubled  since  1939  and  now  America  have  given  fresh  impetus  and  Allied  Governments  but  at  highlighted  their  importance  to  the  ,  tIi. 

h  . _ .  th.  ot  our  foreign  «■ ;  c.n.l.n  ocooom,  .Vjt  h.s  been  '  S' 


ties  which  are  offered.  |  equipment  in  the  form  of  safes 

I4IR.  W.  G.  MORE  «  !  safety  deposit  boxes  which 

General  Manager  ‘’®®’'  readily  available  for 

General  Manager  urgently  re- 

The  Seventy-third  Annual  State-  q„ired.  New  buildings  or  exten- 
ent  now  before  you  indicates  ;  sions  to  existing  buildings  were 


increase  of  about  one-third  in  the 
numbers  in  construction  is  less 


In  the  summer  and  fall  of  1946  change  reserves. 


'  given  fresh  emphasis.  Under  great  '  another  vear  of  steadv  nropTess  *  -au  J®  uunumgs  wcie 

nre<!«iire  to  nroliiiee  to  the  iitmoet  steaay  progres.s,  either  completed  or  are  in  course 


miinipation  and  cervices  The  •  '^T^T’ing  an  increase  of  about  1-  per  increases  have  been  in  high-stand-  raw  material  are  exhaustible  un-  --a  teaiA-ia,.  tt-  a  a 

changes  which  these  facts  indicate  earnings.  ard  consumption  goods,  such  as  ,  less  drastic  mea.sures  are  taken  to  PROFITS  FJ  A^®* 

have  not  been  fuliv  accomplished.  To  the  spiral  race  between  prices  '  consumers  durables,  m  goods  to  •  conserve  them.  Last  year  a  Royal  profits  before  provision  for  taxes  gtui  have  a  further  moderate  build- 

They  are  still  taking  place.  Our  and  wages  there  is  no  end  but  replace  unobtainable  overseas  im-  Commission  in  British  Columbia  were  $1,807,826  compared  with  $1,-  programme  in  contemDlation 

coun^rv  is  in  process^  of  becoming  disaster.  It  is  elementary  but  im-  ports  such  as  cotton  good.s,  and  in  made  .several  recommendat lon.s  440.148  last  year,  an  increase  ot  ,  i?Ts^nTintendedT 

highlv' industrialized.  If  the  pres-  portant  that  what  is  happening  in  indu-s^ial  equipment  and  ’’invest-  with  a  view  to  sounder  exploitation  '  $367,678.  After  providing  $742,000  more  than  is  considered  abSelv 

ent  t'rend  continues,  we  shall  soon  Canada,  as  in  other  countries  is  ment’  goods,  of  which  machinery  of  that  province  s  forest  resources,  for  Government  taxes  as  against  essent  al  until  condit^^^^^^^ 

have  two  persons  engaged  in  man-  that  we  are  trying  to  crowd  too  is  typical.  Recently  the  Kennedy  Royal  Com-  $500,053  a  year  ago  the  balance  of  construction  indurtrv  are  more 

ufacturing  for  everv  one  in  agricul-  much  investment,  too  much  con-  j-nj-  GOVERNMENT  PROGRAM  u”®®*®”  presented  an  exhaustive  re-  profit  carried  forward  was  in-  normal, 

ture  in  Ontario  and  Quebec  and  a  sumption  and  too  much  export  into  foreie-n  exchan-e  forestry  to  the  Ontario  creased  by  $140,659  to  $1,281,666. 

ratio  of  three  to  one  in  British  the  present.  wWh  hoin  r^ufnV  Government.  Government  action  in  rf-HFRVF  Fi’Nn  SHAREHOLDERS,  BRANCHES, 

Columbia.  We  are  trving  to  rebuild  inven-  a^?  “’®  long  -  neglected  forestry  in-  ,  RESERVE  FI  ND  AND  STAFF 


$500,053  a  year  ago  the  balance  of  construction  industry  are  more 
profit  earned  forward  wa.s  in-  normal 


ratio  of  three  to  one  in  British  the  present.  '  ^  meet  rne  lore.gn  exenange  Government.  Government  action  in 

Columbia.  We  are  trying  to  rebuild  inven-  foi"‘the  nSt  fiftee^  mShs”  the  forestry  m- 

wa  0=  ii-o  VmA'o  aiiA-avQ  hoBTi  tories.  repair  w'ar  damage,  and  exe-  _ _ ai.. _ _  dustry  is  to  be  commended.  Ln- 


RESERVE  FUND 


K  'If  ’7-  '■'“j  Oov;mm™rhu '^oinUy  a'nniun;:  ?;nuLuV‘%?=V““rd“bettt;  ,2000' 000  "'prel.'ifv"  Shareholder,  now  number  2,919. 

hishly  dependent  on  exporu.  and  ™te  all  the  pro)ect.  ^  program.  Though  mo.t  ot  ,„re.try  are  halidleapped  by  lack  frmu  time  to  tliTtor  “ntlnglm  Ot  the  total  255 

our  exports  are  at  record  peace-  /  '^.^nd  foreca.st  and  of  manpower  e.speciallv  highlv  cLT  ourof  profUs  upon  Xch  '  ^®  '■®-'^ 

Si  ' 'in  vame'^r  eS'r,rot  T.?.;  ciiate "ertoSdrmlge.  tn  o"';*’"'  v*'"''  S..°hav.  U  pS,  S  no?  now  *  ■«. 

19^9  oCr  exvort°  to  the  United  less  there  are  unexpectedlv  great  .  i  engineers.  required  for  that  purpose,  has  been  During  the  year  8  new  Branche.s 

have  howev-er  increased  increases  in  output  per  man-hour.  One  part  of  the  program  is  aim-  AGRK’l’LTURE  added  to  Reserve  Fund.  This  makes  and  2  Sub-Branches  were  opened 

lectV  than  thntie  to  other  markets  we  cannot  produce  all  that  we  are  ed  at  the  reduction  and  postpone-  „  ,  the  Shareholders’  total  investment  making  the  number  of  Branches 

Tn  thp  fir,t  Pitrbt  months  of  this  asking  to  Consume,  and  build  all  ment  of  imports  from  dollar  coun-  The  plight  of  Europe  and  our  $18,281,666  consisting  of  $7,000,000  and  Sub-Branches  in  operation  188 

vcsr  exnorts  to  all  countries  in-  the  houses  and  factories  and  do  all  trie.s  and  at  reducing  expenditures  own  need  for  maximum  exports  of  Paid-up  Capital.  $10,000,000  Re-  inall.Ofthese4areintheProv- 

'nrpscAH  hv  90  ncr  cp";  K,,t  the  the  re-equipping  of  them  which  we  on  plea.sure  travel  abroad.  Wartime  again  places  special  responsibilities  serve  Fund,  and  $1,281,666  balance  ince  of  Quebec,  115  in  Ontario,  7 

Greater  nart  of^the  increase  was  have  planned,  and  at  the  same  time  prohibitions  and  quotas  on  the  im-  ,  on  Canadian  agriculture.  at  credit  of  Profit  and  Loss  Ac-  Manitoba.  23  in  Saskatchewan, 

in  ririre  not  vnl  me  At  these  export  enough  to  pav  for  our  im-  !  portation  of  consumers’  goods  are  Unfavourable  weather  during  the  count.  !  23  in  Alberta,  15  in  British  Colum- 

hi^h  levels  our  exDorts  are  held  in  ports  and  implement  our  undertak- t  re-imposed  but  on  a  considerably  growing  season  resulted  in  lower  DEPOSITS  ,  bia.  and  1  in  the  North  West  Terri- 

cK  first  bv  our  inability  to  to  the  United  Kingdom  and  I  wider  basis.  Fruits  and  vegetables,  ,  farm  production  than  in  1946.,  nenosits  bv  the  mihlic  st  s-i77  I  ^®'’‘®*’ 

produce  more  and  second  by  the  sther  allied  countries.  At  present,  imported  without  restriction  dur-  Heavy  sales  during  the  first  half  gPg  i’ncrease  of  $5  093  801  '  increased  during  the 

heaW  Lmand  forVmeT^^^^^^  the  most  active  pre.ssure  is  coming  the  war.  are  now  subject  to  of  the  year  raised  the  farmer’s  hilh  y®^'’ by  221  to  2,225,  of  w 

thev  are  becoming  restricted  bv  from  private  business  and  the  con- , 'imitation.  Heavy  excise  taxes  on  cash  income  about  16.5  per  cent  4:iiR>43nnn  itf  ^^f®  women  compared  with 

he  inability  oT  somrof  our  sumer  and  not.  as  during  the  pre-  ,  consumers’  durable  goods  are  re-  higher  than  it  was  in  the  first  half  ’  year  ago.  The  staff  situation 

Smero  to  rind  the  nTcessarv  mea^^^^  v-ious  seven  years,  from  the  |ov-  ‘niposed  with  the  intention  of  post-  I  of  1946.  ,  i  has  improved  considerably  but  is 

S  Daymen  necessary  means  S  purchases  and  reducing  the '  Owing  to  the  reduction  in  the  '  1"  mnrl  thL  n  ®t“l  •‘'omewhat  sub-normll.  The 

01  payment.  _  I  imnort.-ition  of  narfi  The  imnortn.  ® _  i:aai- _ ai.._  oee  being  .more  than  offset  by  an  in-  _ i,  _ _ j _ i..  v-.a 
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our  pxnorts  are  held  in  ports  and  implement  our  undertak-  t  re-imposea  out  on  a  consiaeraoiy  growing  season  resulted  in  lower  DEPOSITS 

t  b7  our  inability  to  in?s  to  the  United  Kingdom  and  |  wider  basis.  Fruits  and  vegetables,  ,  farm  production  than  in  1946.,  hv  ihe  ni.hUr  af  «-i-7 

fro  and  second  by  the  ^ther  allied  countries.  At  present,  imported  without  restriction  dur-  Heavy  sales  during  the  first  half  04^638  an  i'ncr^srS  $5  093  ^i' 
ind  for  home  use.  ^Also  the  most  active  pre.ssure  is  coming  Iff,,!*)®  year  raised  the  farmer’s  f  an  alMlme  hith^^a  *de- 


23  in  Alberta,  15  in  British  Colum¬ 
bia.  and  1  in  the  North  West  Terri¬ 
tories. 

Our  staff  increased  during  the 
year  by  221  to  2,225,  of  whom  44% 


Liie  luusL  acLiAc  [iic.-iauic  la  Auiiiiiig  ~  J - - .  ,  -  icai-icia  auc  laiiiici  .a  ,  all-time  hip-h  a  de-  '•w  e.ee-J.  Wk  Wiiuin  ityn 

from  private  business  and  the  con- , 'in^i'^^ie"-  Heavy  ejccise  taxes  on  cash  income  about  16.5  per  cent  b>S'«  non  in  r-enenn  are  young  women  compared  with 

sumer  and  not,  as  during  the  pre-  t  consumers’  durable  goods  are  re-  higher  than  it  was  in  the  first  half  Jenecita'  and  eui  non  ’  a  year  ago.  The  staff  situation 

vious  seven  years,  from  the  gov-  imposed  with  the  intention  of  post- I  of  1946.  ,  m  nnndnter^st  hearinl^^dlnnsi^^^  improved  considerably  but  is 


STayment  ^  1  ernment.  j  Ponmg  purchase.s  and  reducing  the  '  Owing  to  the  reduction  in  the  '  beinp  more  thin  ^ffllt^bv  a^n  in  ®““  •‘'omewhat  sub-normal.  The 

Wef^i  me  evner  enee  emnhe.ired  ^  The  difficulty  of  accomplishing  Wheat  crop,  little  more  than  200  tn  r  work  has  increased  enormously  but 

^  JIT  Dur  Programs  LfbeirTnc^  industrial  equipment  is  to  million  bu.shels  will  be  available  for  ,  has  been  undertaken  cheerfully  by 

the  influence  which  governmen  bv  theTnale7uatrout7ut  Del  w^rk^  and  of  this,  160  n^niion  all.  I  wish  to  take  this  opportu- 

spen  mg  ig  t  a\  on  *  heen  consoicuouslv  Reconstruction  has  been  pushels  are  earmarked  for  the  Acceptances  and  Letters  of  Cred-  njty  to  assure  every  member  of 

trueTn  the  construction  Sstr^^  about.  United  Kingdom.  Poor  crops  and  ‘t  Outstanding  are  now  $7,777,192.  I  the  staff  that  their  welfare  is  con- 

dr^n  mn  Anv  Change  which  increases  aver-  eonsultation  with  industries,  transportation  difficulties  make  it  an  increase  of  approximately  $3,-  '  stantly  in  our  minds  and  to  thank 

7x'  age' outDUt  Will  reduce  the  difficul-  ^  postponement  of  a  substantial  -  unlikelv  that  enough  coarse  grain  '  000.000.  This  increase  is  chiefly  in  them  sincerely  for  their  continued 
nfnditiirp/  7nd^/d\pW^  tv  Incroase  in  the  nurnber  of  P^^*^  expansion  ' will  be  moved  fronf  the  Prairies  to  '  foreign  business  and  indicates  that  help  and  co-operation  without 

penditures  and  a  decline  of  an  ®  ®^.  program.  Eastern  Canada  to  meet  the  re-  yo«r  Bank  continues  to  attract  and  which  the  results  of  the  past  year 


at  an  even  lower  rate,  t'rovinciai  ixiiica  .  existed  in  the  trade  in  nrices  . I  has  important  trade  relations.  CONDITIONS 

and  municipal  expenditures  have  come  al.so  by  postponement  of  part  r®!®^'?!®  existed  m  the  trade  in  prices.  Cash  Assets  consistlne-  of  cold  ,  ,  , 

increased  substantially,  but  not  of  our  programs.  If  there  is  un-  industrial  materials  and  parts. 'Thus  |  Despite  higher  farm  income  the  sub.ridfarv  coin  and^  notes  of  ,^®u.smes3  conditions  throughout 

enough  to  ofriset  the ‘federal  de-  willingness  to  postpone,  it  will  be  must  be  a  Ion  term,  not  a  short  drift  of  worker.s  out  of  ap^^  balances^ with  the  Bank  the  Bank  year  can  be  said  to  have 


crease.  Despite  tax  reductions,  enforced  by  rising  prices  and  costs,  term  development 
revenues  of  all  governments  are  Producers  will  price  them.selves  out  A  third  part  is 


rm  development.  into  other  indu.stries  continues,  and  .  r"«  )iro.v,A  been  good  and,  in  a  sense,  prosper- 

A  third  part  is  to  be  a  recom-  notwithstanding  increased  mechan- 1  ,  ,  f  nf'iiahilitips  to  situation  is 

endation  to  Parliament  that  a  ization  there  still  exi.sts  a  definite  ”  a.::  ,  a  “Af.  a  :  somewhat  unsound  and  unreal. 


volume  in  the  September,  1947  ae-e  outout  will  reduce  the  difficul-  »  postponement  of  a  substantial 'unlikelv  that  enough  coarse  grain  '  000-000-Th‘s  increase  is  chiefly  in  them ‘sincerely  for  their  continued 

quarter  than  in  the  fourth  quar-  lions  in  federal  gov  eminent  ex-  age  output  wil  reduce  the  expansion  ^  will  be  moved  from  the  Prairies  to  '  foreign  business  and  indicates  that  help  and  co  -  operation  without 

ter  of  last  year.  Taking  the  lead-  workers  bv  immigration  would  also  Eastern  Canada  to  meet  the  re-  y®»*‘ Bank  continues  to  attract  and  which  the  results  of  the  past  year 

ing  groups  by  order  of  the  value  vance.I  ^and  investments'  A'ctual  relieve  the  pressure,  particularly  in  '  Another  part,  whose  details  are  |  quirements  of  farmers  specializing  ,  fm®"®®  huenellT  udth not  have  been  achieved, 

of  their  exports.  the  volume  ho  runnfno-  industries  in  which  the  labour  clear,  is  designed  to  :  in  livestock.  This  is  giving  re- '  business  with  coun- i 

reached  in  the  three  months  com-  at-^an  pvpti  inivlr  rafa  Prnvinaia^  shortage  is  acute  But  relief  must  promote  more  reciprocity  than  has  ■  newed  force  to  the  rise  in  food  f*'*®®  abroad  with  which  Canada;  GENERAL  Bl  SIN  ESS 
pared  with  the  mid-1948  target  f  a  "  Tavi  come  aHo  I  has  important  trade  relations.  CO-NDITIONS 

was:  Machinery  168  towards  a  Sea^e^  sSsuXlfv  bu^  af  our  programs.^!  there  is^un-  industrial  materials  and  parts.  This  ,  Despite  higher  farm  income  the  ^„S“^b,1Zrv  rZ'"aid^ notefS  conditions  throughout 

arget  of  216:  vehicle.s  including  to  offset  the  federal  de-  willingness  to  postpone,  it  will  be  be  a  long  term,  not  a  short  '  drift  of  workers  out  of  agricultural  Z  Jr  the  Bank  year  can  be  said  to  have 

o09°To  ;7rds  "2^!"  iron  and'^sfeel  "e^e  DespTte  IS  reductionl  enforced  by  rising  prices  and  costs,  term  development.  into  other  indu.stries  continues,  and  .  Sa5a  fotaT$.39 ‘St  Se  or  slfght-  i  I"  ^ 

Si  mrn7flc*ures  thereof  114  to-  revenues  of  all  governments  are  Producers  will  price  them.selves  out  A  third  part  is  to  be  a  recom-  notwithstanding  increased  mechan- 1  ous,  but  the  basic  situation  is 

tards  104  (the  vital  Sme  d-  very  buoyant.  In  the  first  seven  of  the  consumer.s’  market.  Export-  mendation  to  Parliament  that  a  ‘nation  there  still  exists  a  definite  3  :  somewhat  uiwound  and  unreal, 

mands  'or  iron  and  steel  account  months  of  the  fiscal  year  the  fed-  ers  will  be  unable  to  compete  in  production  subsidy  be  paid  to  gold  .  shortage  of  farming  Personnel.  Trade  with  Britain  and  certain 

comDarative’v'  low  erDorl  government  had  a  surplus  of  foreign  markets.  The  costs  of  con-  producers.  pis  will  place  a  limit  on  what :  cuLtion  and  VpositrCth^pub-  i  countries  has  been  mamta.n- 

A._„.pl  Ay,„A  -P  „  been  set)-  cotton  revenue  over  all  ea.sh  requirements  struction  will  force  the  revision  of  To  take  care  of  contingencies  Canadian  agriculture  is  able  to  j  i=„  :  ed  in  part  by  the  aid  of  loans 

45  to-eard=  56  Xmi7als  dnur,  of  about  $300  million.  This  is  like-  plans  for  business  and  industrial  and  give  assurance  that  ample  re-  !  contribute  to  our  own  and  the  ;  iwFSTMFNTS  granted  by  our  Government  and 

ptp  1SK*  wnnl  'qi  accumulate  at  a  .slow’er  rate  expan.sion.  Both  the  economy  and  sources  are  available  to  meet  re- i  food  requirements.  j  ...  *  ,  our  trading  position  with  the 

tnu-'ards  146'  rutlerv  '  hard'A-are  'n  the  later  months  of  the  year,  the  individual  will  benefit  if  tho.se  quirements,  a  credit  is  being  nego-  ''  pvrtllGRATTOV  '  Our  portfolio  of  investments  now  [United  States  is  seriously  out  of 

imnlements  and  instruments  201  but  it  is  probable  that  there  will  in  a  po.sition  to  do  so  postpone  tiated  with  the  Export-Import  ‘  ‘  .  stands  at  $163,843,099  which  i.s  less  ,  balance. 

tovvard.s  202  Outside  the  manu-  be  a  sub.stantial  surplus  of  revenue  their  projects  and  their  buying  to  a  Bank  on  which  the  Government  ■^®  ^  have  already  mentioned,  than  a  year  ago  by  $.51,767,854.  ;  No  country  can  expect  to  emerge 

facturin'^  etoud  the  most  inter-  over  all  spending  and  advances.  more  convenient  sea.son.  ^  of  Canada  may  draw  as  occasion  labour  shortages  are  hampering  This  decrease  is  entirely  in  Domin-  j  from  the  ravages  of  a  major  war 

e.sting  movement  was  in  exports  The  most  buoyant  influence  in  It  is  worth  emphasizing  that,  may  demand.  production  on  our  farms  and  in  ion  Gov-ernment  securities  matur-  i  guch  as  the  world  has  recently  ex- 

n'’  tobacco,  -vvhich  reached  a  vol-  the  Canadian  economy  today  is  the  while  some  important  circum-  I  do  not  propose  to  comment  in  our  mines  and  fore.sts.  Immigrants  mg  within  ^o  years.  During  the  perienced  unscathed  and  prices 

ume  of  193  in  the  September  extraordinarily  high  rate  of  private  stances  differ,  the  pre.sent  high  detail  on  this  program.  But  I  feel  •  badly  needed  to  operate  the  year  the  Government  redeemed  and  wages  cannot  continue  to  rise 

quarter  co.mpared  with  168  in  the  investment  in  residential,  indus-  tempo  of  business  has  many  simil-  impelled  to  make  one  or  two  gen-  extensive  Canadian  economy  to  lU  $48,000,000  of  Deposit  Certificates  indefinitely  without  serious  conse- 

last  quarter  of  1916.  trial  and  commercial  buildings,  arities  to  the  conditions  of  i919-20.  eral  comments  and  to  draw  atten-  best  advantage.  If  we  a,re  to  mini-  ;  held  by  us  at  this  time  last  year,  quences.  The  measures  just  an- 

Tiirnin?  to  tha  nmdiirtion  n  df  machinery  and  equipment  in  Stock  High  consumer  income  backed  by  tion  to  some  implications  for  '^be  restrictive  side  of  the  There  are  now  no  Dominion  Gov-  nounced  by  the  Prime  Minister  and 

o'  PrUafn’s  reoove?v  nroE^^^  >n  trade.  Estimated  at  the  begin-  wartime  savings,  the  attempts  of  ,  Canadian  industry.  j  Governments  program,  additional  ernrnent  Deposit  Certificates  out-  ,  the  Mini.ster  of  Finance  on  behalf 

thp  fitnirpt!  'iniPrafp  o-rori  ning  of  the  year  as  likely  to  be  consumers,  dealers  and  producers  The  Government  ha.s  chosen  a  woi-kers  must  be  obtained,  particu-  standing.  i  of  the  Government  to  meet  the 

:  3  niimher  of  iiidii $1  700  million,  it  is  improbable,  to  replenish  their  run-down  stocks  course  of  action  designed  to  limit  for  out  export  industries.  !  Further  changes  in  our  port- [  situation  which  confronts  us  are 

irpA  ^tppi  f.iitniit  npr  mpn  Tn  on' present  indications,  that  it  will  and  build  them  up  to  new  levels,  imports,  dampen  down  and  post- |  ,  Canada  must  act  soon  if  we  are  folio  of  investments  are  an  in-  [designed  ultimately  to  restore 

‘4p-itpriihpr  pnr)  thp  pariv  nart  of  fall  far  below  that  figure.  The  the  efforts  to  get  on  with  long-  pone  capital  and  consumer  buying  [  *o  obtain  the  more  desirable  of  the  crease  of  $21,000,000  in  Other  Do- I  trade  generally  to  a  more  normal 

Oi’ohPi-  was  at  ipast  tpri  npr  rp-f  volume  Will  be  low'cr  but  costs  range  projects  of  expansion  and  while  at  the  same  time  offering  people  seeking  fresh  opportunities  minion  Government  Securities,  a  i  basis  and  should  be  given  a  thor- 

h'Kher  than  in  the  correspond  n-’  higher.  The  continuing  shortage  modernization,  while,  at  the  same  encouragement  to  gold  producer.^  ;  outside  their  native  lands.  The  decrea.se  of  $.500,000  in  Canadian  i  ough  trial. 

neriod  of  1946  The  ravon  outDul  in  building  space  of  all  kinds  and  time,  countries  deva.=tated  by  war  and  obtaining  a  credit  Tor  emer-  setting  up  of  a  separate  depart-  Municipal  Securitie.s,  and  an  in-  |  Any  sacrifices  we  may  be  called 

in  'September  of  18  6  mil’mii  the  costly  delays  in  completion  must  devote  part  of  their  man-  gency  use.  Many  would  prefer  al-  ment  in  the  Dominion  Government  crease  of  $3,000,000  in  Other  Bonds  ,  upon  to  make  are  well  within  our 

Dound.s  beat  all  previous  records  have,  to  a  degree,  distracted  power  to  the  repair  of  war  dam-  ternative  cour.ses  of  action  or  le.ss  '^ouia  .seem  to  be  a  prerequi.site  to  and  Debentures.  Of  our  total  in- :  power  and  well  worthwhile.  We 

anil  vva-s  20''r  higher  than  in  Sep-  attention  from  the  great  volume  age -these  are  common  features  distasteful  methods  than  the  re-im- ;  comprehensive  immigration  vestments  of  $163,843,099,  $79,617,- ,  can  best  help  ourselves  and  the 

tember.  1916.  Commercial  vehicles  of  construction  and  installation  of  of  both  periods.  The  sharp  crisis  position  of  wartime  controls.  Let  [  program.  ^  i  518  mature  within  5  years.  j  peoples  of  the  world  who  so  ur- 

pioduction  in  September  also  broke  equipment  actually  being  accomp-  of  1920  was  specially  marked  by  us  be  clear,  however,  that  .some  Any  discus.sion  of  immigration  As  will  be  noted  later  Loans  gently  need  our  help  by  co-oper- 

a  ne-w  record  at  16,650  for  the  li.shed.  The  important  fact  is  that  a  swift  decline  of  prices  and  by  action  could  not  be  avoided.  It  ;  must  however  take  account  of  the  have  increased  substantially  go  [  ating  loyally  with  the  Government 

month  which  was  about  one  and  what  is  being  attempted,  in  addi-  severe  losses  on  high-priced  inven-  had  already  been  postponed  a  dan-  '  outflow  of  many  talented  Cana-  that  a  decrea.se  in  Investments  is  '  and  by  working  harder,  producing 

three-quarter  times  the  prewar  rion  to  all  the  other  drafts  on  our  torie.s.  While  the  situation.s  are  gerou.sly  long  time.  We  must  be  dian  citizens  every  year  particu-  a  natural  concomitant  of  an  in- ;  more,  and  reducing,  costs,  to  en- 

rate  of  output.  Railway  freight-  productive  resources,  is  beyond  the  not  identical,  the  prudent  business  clear  al.so  that  any  effective  action  '  larly  to  the  United  States.  Em-  crease  in  Loans.  j  able  us  to  compete  effectively  and 

car  production  of  3,41.5  in  August,  immediate  capacity  of  the  country,  nian  in  1947  should  survey  his  in-  must  curtail  imports  and  lead  to  a  ployer.s,  whether  governmental  or  ,  mAVis  ''old  our  place  in  the  markets  of 

as  against  2,787  in  July,  was  al-  Consumer  buying,  as  measured  ventory  position  carefully  and  postponement  of  some  of  our  pur-  ’  private,  mu.st  accept  the  respon.s-  i  I  world  that  are  open  to  us.  A 

most  up  to  the  January  record  by  the  value  of  retail  sales,  has  make  conservative  decision.s.  ,  chasing  and  capital  projects.  The  ibility  of  broadening  the  oppor-  Loans  total  $171,300,000  which  is  j  nation  with  our  record  of  accom- 

level  of  3,448.  Barring  unforeseen  been  running  at  higher  levels  this  [  THE  FOREIGN  EXCHANGE  situation  which  had  developed  is  tunities  open  to  Canadians.  an  increase  of  $5'7,000,000  over  a  :  plishments  in  the  late  war  cannot 

holdup.s  there  seem  to  be  reason-  year  than  in  1946.  W’hen,  however,  i  PROBLEM  *  ‘'®  '•I’cated  by  painless  ^  tHE  FIXTURE  OF  CANADIAN  y®®""  ®^o-  Df  these  loans  Call  and  ;  fail  to  overcome  the  difficulties 

able  grounds  for  looking  for  steady  allowance  is  made  for  the  strong  •  ‘  methods.  '  TRADE  *  *  Short  Loans  show  a  decrease  of  '  that  lie  ahead  if  we  apply  our- 

expansion  in  the  production  of  rise  in  retail  prices,  the  volume  of  Since  the  late  summer  of  1946,  Changes  will  no  doubt  be  pro-  $800,000,  Current  Loans  an  in-  -selves  diligently  to  the  task.  I 

many  essential  goods  from  now  retail  sales  has  apparently  been  de-  ;  this  country  ha.s  been  faced  with  a  posed  and  modifications  made  in  '  The  difficulties  of  the  world  in  crease  of  $2,300,000  and  Loans  to  '  have  sufficient  faith  in  the  virility, 

onwards.  dining  over  recent  months.  De-  critical  foreign  exchange  problem,  the  announced  program,  but  we  getting  back  to  full  peacetime  pro-  Provincial  Governments  an  in-  resource,  and  common  sense  of  our 


by  the  value  of  retail  sales,  has  make  conservative  decision.s. 
been  running  at  higher  levels  this  [  ^IIE  FOREIGN  EXCHANGE 
year  than  in  1946.  W’hen.  however,  i  PROBLEM 

allowance  i.s  made  for  the  strong  • 

rise  in  retail  prices,  the  volume  of  Since  the  late  summer  of  1946, 


chasing  and  capital  projects.  The  ibility  of  broadening  the  oppor- 
situation  which  had  developed  is  tunities  open  to  Canadians. 

methods  ''y  painless  ,  CANADIAN 

Changes  will  no  doubt  be  pro-  TRADE 


retail  sales  has  apparently  been  de-  ;  this  country  ha.s  been  faced  'A^ith  a  po.sed  and  modifications  made  in 


riy  to  the  United  States.  Em-  crease  in  Loans.  j  able  us  to  compete  effectively  and 

oyer.s,  whether  governmental  or  ,  mAVis  ''o'l'  our  place  in  the  markets  of 

ivate,  mu.st  accept  the  respons-  *  ‘  '  the  world  that  are  open  to  us.  A 

ility  of  broadening  the  oppor-  Loans  total  $171,300,000  which  is  |  nation  with  our  record  of  accom- 
nities  open  to  Canadians.  an  increase  of  $5'7,000,000  over  a  :  plishments  in  the  late  war  cannot 

’HE  FIXTURE  OF  CANADIAN  year  ago.  Of  these  loans  Call  and  ;  fail  to  overcome  the  difficulties 

TRADE  *  *  Short  Loans  show  a  decrease  of  '  that  lie  ahead  if  we  apply  our- 

$800,000,  Current  Loans  an  in-  -selves  diligently  to  the  task.  I 

The  difficulties  of  the  world  in  crease  of  $2,300,000  and  Loans  to  '  have  sufficient  faith  in  the  virility, 


Vest-O-Lite  Boosts 

Plant  Capacity  Here 


Toronto— Production  of  auto-  The  strong  expansionary  intl 

lotiye  storage  batteries  at  the 
■rest-O-Lite  Battery  Co.,  Ltd.,  will 
>6  increased  by  more  than  50'"'-  | 

■arly  in  December,  according  to  ■ 

n  announcement  made  bv  VV.  W.  , 

Tavlor,  Vice-president  and  gen-  persons  are  employed  by  Prest- 
eral  manager.  O-Lite  manufacturing  batteries  for 

The  increase  in  production  of  both  original  equipment  and  re-  | 
the  sorely  needed  batteries  will  be  .  placement  use  solely  in  Canada.  j 
made  possible  through  the  plac-  !  The  company  recently  developed 


dining  over  recent  months.  De-  critical  foreign  exchange  problem,  the  announced  program,  but  we  getting  back  to  full  peacetime  pro-  Provincial  Governments  an  in-  resource,  and  common  sense  of  our 

spite  rising  incomes  the  con-sumer  Our  exports  have  been  at  high  .shall  re.solve  this  crisis  more  safe-  duction  have  forced  us  temporar-  crease  of  $2,300,000  and  Loans  to  citizen.s  to  believe  they  will  not  be 

is  showing  resistance  to  higher  levels  and  have  continued  to  in-  ly  and  emerge  from  it  more  quickly  il.V  to  restrict  our  trade.  Fortun-  '  Municipalities  an  increase  of  $1,-  '  found  wanting.  The  Banks  of  Can- 

prices.  Increased  dollar  sales  of  crease  month  by  month.  Only  in  if  there  is  understanding  and  will-  ately  how'ever  the  longer-run  pros-  |  100,000.  !  ada  which  have  stood  the  test  of 

food  and  durable  goods  are  being  the  export  of  gold  have  the  figures  ing  co-operation  on  the  part  of  the  pects  for  Canadian  trade  are  at  the  The  increase  of  $54  000,000  in  '  time  were  never  in  stronger  posi- 

made  at  the  expense  of  other  lines,  been  at  less  than  peak  levels.  Our  consumer  and  industry  in  carrying  same  time  being  improved.  At  Current  Loans  is  specially  gratify-  |  tion  than  they  are  today  and  stand 

The  strong  expansionary  influ-  i  tourist  earnings  have  been  gratify-  ;  out  the  program.  '  present  in  Havana  a  conference  is  '  ing  and  worthy  of  comment,  indi-  ready  to  do  their  part. 


Tavlor,  ^Vice-president  and  gen-  persons  are  employed  by  Prest- '  ^ottail  Gaads  ImpattS  United  Kingdom”  show  that  in  January  Rsdemption  Fof  !  sfiareholders  at  a  recent  special  event  that  conversion  applications 

oral  manager.  O-Lite  manufacturing  batteries  for  _  .  ^  yarns  the  volume  Increas- ;  .  *  _  ^  o  £  .meeting.  [exceed  $2,000,000. 

The  increase  in  production  of  both  original  equipment  and  re-  j  ■  ram  U*K»  ^VPava  ed  28  per  cent  in  1947  over  19.38  i  iniCr*  ■  ayf©r  s  miarroa  ,  Accompanying  notice  of  redemp-  Dividends  on  the  new  5%  pre* 

the  sorely  needed  batteries  will  be  placement  use  solely  in  Canada,  j  -  ;  while  the  value  increased  over  |  tion,  the  company  has  issued  a :  ferred  stock  will  accrue  from  Jan- 

made  possible  through  the  plac- !  The  company  recently  developed  General  a.ssumption  that  the  ^  200  per  cent.  The  price  per  ;  Notice  of  redemption  of  the  6%  i  notice  of  conversion  rights,  where-  i  uary  1,  1948. 

ing  into  operation  of  newly  ex-  a  new  automotive  battery  called  United  Kingdom  has  retired  from  pound  in  1947  was  two  and  a  pumulattve  redeemable  preferred  $50  by  holders  may  convert  up  to  50'/r  '  - - 

panded  plant  facilities.  More  the  “B'-Level”  which  has  three  cotton  goods  market  in  Can-  ,  ,  Pa®  value  shares  of  International  |  of  their  holdings  up  to  $2,000,000  New  Fanny  Farmer  studio  in  New 

than  $360,000  has  been  expende  J  times  the  water  reserve  of  an  rv,,«  1938.  i  p  ^  .  K<»on  c^nf  value  of  these  6%  shares  of  York  City,  completion  of  which  has 

in  recent  months  in  new  con-  ordinary  battery  and  needs  water  ada  is  far  from  the  fact.  Dur- |  ^  ^  tower  Co.,  Ltd.,  has  been  sent  to  ^  5%  cumu-  !  been  delayed  by  delivery  of  equip- 

struction  and  the  purcha.se  of  the  but  three  times  a  year  in  nor-  ing  the  first  eight  months  of ;  crease  in  the  quantity  of  fabrics  |  shareholders  stating  that  such  |  lative  redeemable  first  preferred  j  ment,  is  now  in  partial  operation, 

most  modern  of  manufacturing  ins''  use.  j  1947  total  value  of  Briti.-ih  ,  imported  so  far  this  year  in  com-  I  shares  will  be  redeemed  on  January  j  shares  of  $25  par  on  the  basis  of  j  reports  J.  D.  Hayes,  president  of 

equipment.  '  '  '  cotton  yarn  and  cloth  exported  to  parison  with  1938  but  the  de-  9,  1948  at  103  plus  accrued  and  1  two  6  per  cent  shares  for  each  share  [  Fanny  Farmer  Candy  Shops,  Inc. 

Prest-O-Lite  first  began  opera-  1  Meinrath  Co.  estimates  U.  S.  |  Canada  was  34  per  cent  higher  crease  in  money  value  was  on’y  unpaid  dividends  to  that  date.  |  of  5%  stock.  The  amount  of  con-  I  Cost  of  the  new  building  will  be  con- 

tions  in  Canada  nearly  35  years  will  consume  111  pounds  (raw  |  than  during  the  same  period  of  31  per  cent  because  the  average]  Redemption  of  the.se  shares  is  part  [  version  to  be  permitted  individual  siderably  higher  than  was  originally 

ago  and  constructed  its  present  value)  of  sugar  per  capita  in  |  1938.  i  price  per  yard  was  seven  times  I  of  the  capital  reorganization  pro-  j  shareholders  is  to  be  determined  I  estimated  because  of  the  increase  in 

plant  in  1929.  More  than  200 1  1948.  1  Figures  from  “Trade  of  the '  higher  than  in  1938.  gram  of  the  compamy  approved  by  I  by  the  board  of  directors  in  the  I  costs  of  labor  and  materiaL 


shareholders  at  a  recent  special  event  that  conversion  applications 


,  *  p  p  «  J:  meeting.  t  exceed  $2,000,000. 

•  OWer  rraTOrroa  .  Accompanying  notice  of  redemp-  i  Dividends  on  the  new  5%  pre- 

-  I  tion,  the  company  has  issued  a  ferred  stock  will  accrue  from  Jan- 

Notice  of  redemption  of  the  6%  1  notice  of  conversion  rights,  where-  1  u^ry  Ii  1948. 
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Job  Direction  Appears  As 
A  Logical  Step 

By  E.  C.  ERTE 


Charge  Freight  Rates  Re¬ 
duction  to  Portland  to  Hit 
Canadian  Harbors 


Not  Much  Benefit  Seen  While 
Border  Crossing  Restric¬ 
tions  Come  under  Fire 


will  be  able  to  provide  an  an¬ 
swer,  the  only  recourse  that  will 
be  open  if  the  promise  given 
by  ail  political  parties  is  to  be 
fulfilled  even  in  times  of  stress. 


Only  where  restnctions  fit  so 
nicely  into  the  governing  phil¬ 
osophy  as  they  do  into  the  So¬ 
cialist  system  in  Britain  as  to 
be  an  Integral  part  of  it,  are 
they  open  to  grave  doubt.  Not 
because  labor  is  affected,  but 
because  job  direction  is  simply 
another  phase.  Not  even  labor 
can  have  its  cake  and  still  nib¬ 
ble  on  it  whenever  it  wants  to. 
Thus  forget  about  the  sacred- 
ness  of  labor  and  its  unions. 
Ask  whether  the  restrictions 
are  of  an  emergency  nature  or 
whether  they  are  simply  a  prog¬ 
ression,  from  one  class  to  an¬ 
other,  of  the  system  of  com¬ 
pulsion.  Only  if  that  question 
has  been  answered  properly 
should  the  government’s  action 
be  assailed,  and  then  it  should 
be  assailed  on  grounds  that  make 
sense,  not  just  political  capital. 

There  is  currently  no  job  di¬ 
rection  in  Canada  and  for  all 
we  know  there  need  not  be  such 
a  system,  if  we  can  support  the 
present  state  of  high  prosper¬ 
ity  which  we  enjoy,  partly 
through  the  efforts  of  our  grand¬ 
children  who  will  have  to  pay 
for  it). 

We  have  however,  all  of  our 
political  parties  and  all  of  us 
individually,  talked  a  lot  these 
past  few  years  about  the  fact 
that  the  government  must  en¬ 
sure  total  employment  and  un¬ 
less  we  have  been  just  talking 
through  our  hat,  we  must  have 
taken  into  account  the  possi¬ 
bilities  inherent  in  this  prom¬ 
ise. 


IT  DOES  not  look  like  very 
good  strategy  to  ask  labor  to 
resent  "job  direction"  in  Brit¬ 
ain  because  those  who  now, 
abroad  as  well  as  in  Canada,  as¬ 
sail  this  piece  of  legislation  may 
have  to  ask  for  more  of  the 
same  before  long;  in  Canada 
too,  if  things  go  awry.  Let  us 
look  at  this  thing  a  little  clos¬ 
er  and  see  what  it  is  all  about. 

Painful  as  the  conclusion  may 
be,  job  direction  is  simply  an¬ 
other  logical  development  in  the 
line  of  present  trends  and  why 
labor  should  be  absolved  from 
the  general  limitations  of  free¬ 
dom  imposed  these  days  fails  to 
be  as  obvious  as  professional 
trade  unionists  and  profesisonal 
apostles  of  freedom  would  have 
it  appear. 

Two  points  stick  out  a  mile 
— above  all  the  fog  of  polemics 
and  oratorical  artistry  . 

The  first  one  is  that  if  capital 
(savings)  and  management  are 
directed,  putting  it  mild’y,  and 
if  agriculture  is  managed  to  the 
extent  of  chicken  birth  contro', 
labor  ceases  to  be  so  sacred  that 
it  can  not  also  be  told  where 
to  work.  The  second  one  is 
that  if  workers,  having  looked 
around  and  finding  the  city 
good  and  the  lay-out  enticing, 
demand  total  employment,  they 
must  at  least  admit  that  it 
cannot  be  brought  about  with¬ 
out  some  say-so  as  to  where 
they  are  to  work. 

In  other  words,  before  we 
argue  about  democracy  we  have 
to  define  it  and  even  this  con¬ 
ductor,  reasonably  immodest  at 
all  times,  would  hate  to  try 
his  hand  at  it.  At  the  pres¬ 
ent  time,  job  direction  is  attack¬ 
ed  vehemently  as«an  inroad  up¬ 
on  the  democratic  freedom  of 
the  individual  and  it  may  be 
that.  However,  is  it  less  of  an 
inroad  when  less  powerful  sec¬ 
tions  of  the  national  economy 
are  chased  from  pillar  to  post, 
in  the  name  not  necessarily  of 
common  welfare,  but  rather  for 
the  sake  of  an  idea  and  a  the¬ 
ory  which  can  not  be  sustained 
unless  restrictions  of  freedom 
are  continuously  added  to  an 
evergrowing  structure  of  re¬ 
strictions  ? 

What  "job  direction"  in  Brit¬ 
ain,  and  the  hue  and  cry  about 
it,  indicate  today  is  not  so  much 
the  resentment  of  limitations 
placed  upon  freedom,  but  ra¬ 
ther  the  fact  that  labor  and 
socialism  are  not  necessarily  the 
same  thing.  When  the  British 
workers  and  "grey"  collar  peo¬ 
ple  voted  for  labor  they  wanted 
to  be  freer  economically,  in¬ 
stead  of  that  they  got  a  sys¬ 
tem  which  is  interested  primar- 
ilv  in  Socialism!,  arid  for  which 
the  freedom  of  labor  is  purely  a 
theoretical  concept.  It  will  take 
time  to  understand  this  fully, 
and  whether  it  will  be  too  late 
then  to  do  something  about  it 
is  neither  here  nor  there. 

The  facts  are  that  a  system 
which  can  not  operate  unless  it 
limits  severely  the  economic 
freedom  of  some  classes,  can  not 
operate  unless  it  limits  that  of 
all.  The  real  question  is  always 
whether  the  limitations  placed 
upon  freedom  are  the  results  of 
emergencies,  as  were  the  re¬ 
strictions  imposed  in  Canada  for 
instance  during  the  war,  or  whe¬ 
ther  they  are  necessary  and  au¬ 
thentic  parts  of  the  governing 
philosophy.  They  are  such  parts 
of  the  governing  philosophy  un¬ 
der  socialism  and  those  who 
now,  in  Canada  assail  the  emer¬ 
gency  restrictions  as  evidence  of 
socialism  are  simply  trying  to 
obscure  issues.  There  is  a  vast 
difference  between  the  one  and 
the  other. 


SHIPPING  CO.  MOVES 


TARIFF  EFFECTS  VAGUE 


Here  again  we  run  up  against 
the  fact  that  no  government,  no 
political  system,  can  make  any 
kind  of  a  promise  and  do  it 
honestly,  without  also  stating 
that  the  promise  must  call  for 
some  sacrifice  on  the  part  of 
the  recipient.  Neither  the  free 
enterprise  nor  the  socialist  sys¬ 
tem  can  promise  to  pick  up 
the  check  without  passing  some 
of  the  cost  on  to  the  people 
who  are  promised  total  free¬ 
dom  from  economic  worry,  which 
is  after  all  what  total  employ¬ 
ment  means. 

Any  system  which  claims  to 
be  able  to  give  total  employ¬ 
ment  to  all  asking  for  it,  which 
normally  speaking  is  the  whole 
of  the  country’s  labor  force, 
must  be  prepared  to  take  unto 
itself  the  right  to  tell  the  labor 
force  where  to  work  and  what 
to  do.  Thus  we  arrive  at  the 
conclusion  that  such  a  promise 
is  given  only  by  people  who 
either  do  not  know  what  they 
are  letting  theniiselves  in  for,  or 
by  those  who  have  the  ulter¬ 
ior  motive  of  the  professional 
managers  of  all  human  a.-tivi- 
ties,  the  socialist  theologians.  It 
is  either  a  case  of  stupidity  or 
dishonesty.  One  must  fear  that 
the  latter  prevails. 

If  some  day,  sooner  or  later, 
we  in  Canada  find  ourselves 
confronted  with  widespread  un¬ 
employment,  the  political  pen¬ 
alties  can  only  be  ascaped  from, 
by  job  direction.  That  is,  those 
who  would  insist  that  regard- 
le.ss  of  the  causes  of  employ¬ 
ment  dislocations  they  are  en¬ 
titled  to  total  employment  must 
expect  to  be  told  where  to  go 
and  what  to  do.  In  this  re¬ 
spect,  neither  free  enterprise 
nor  socialism  will  be  able  to 
find  a  way  out,  short  of  this 
one.  Only  in  the  case  of  so¬ 
cialism,  it  will  be  preceded  by 
restrictions  on  the  economic 
freedom  of  numerically  weak¬ 
er  classes.  In  other  words,  it 
in  the  very  nature  of  things, 
will  first  try  distributing  the 
gravy  rather  the  creation  of 
new  gravy.  The  result  is  in¬ 
evitably  a  measure  of  equality 
of  mi.s'ery  first,  then  a  mount¬ 
ing  cry  that  inroads  are  being 
made  into  democracy,  and  then, 
as  usual,  social  and  other  con¬ 
ditions  will  decide  whether  it 
is  too  late  to  do  something 
about  it. 


(Special  Correspondance) 

Saint  John,  N.B.  -  -  The  ports  of 
Saint  John  and  Halifax  are  again 
up  in  arms  in  the  matter  of  what  is 
stated  to  be  a  reduction  in  freight 
rates  by  the  Canadian  National 
Railway  to  the  port  of  Portland, 
Maine. 

A  few  days  ago  Rand  H.  Mathe- 
son,  manager  of  the  Maritime  Trans¬ 
portation  Commission  of  the  Mari¬ 
time  Board  of  Trade,  issued  a  state¬ 
ment  to  the  pre.ss  in  which  he  said 
that  the  Canadian  National  Rail¬ 
ways  had  lowered  the  export  freight 
rates  to  Portland,  Me.,  to  attract  a 
steamship  line  to  that  port  at  the 
expense  of  Saint  John  and  Halifax. 

Mr.  Matheson’s  message  was  by 
telephone  from  Ottawa  where  he 
was  attending  the  sessions  of  the 
Board  of  Transport  Commissioners 
sitting  in  the  matter  of  the  proposed 
freight  rates  increase.  “This”,  he 
said,  "is  a  very  serious  thing”. 

At  Halifax,  N.S.,  it  was  stated  by 
a  shipping  official  that,  because  of 
unsatisfactory  railway  freight  ser¬ 
vices  to  Canadian  Atlantfc  ports 
from  inland  centres,  a  United  States 
line,  the  Moore-McCormack  Line, 
will  move  its  e.xport  business  from 
Halifax  to  I’ortland,  Me. 

(’Iiance  To  ('oinpete 

This  announcement  followed  pub¬ 
lication  of  a  despatch  from  Portland 
that  a  reduction  in  freight  rates  to 
that  city  gave  Portland  an  oppor¬ 
tunity  to  compete  for  Canadian  traf¬ 
fic  when  the  St.  Lawrence  is  closed 
to  navigation  by  ice.  This  is  the 
business  on  which  Halifax  and  Saint 
John  depend  in  the  winter  season. 

It  was  stated  by  J.  J.  Campbell, 
president  of  the  Halifax  Long¬ 
shoremen’s  Association,  that  seven¬ 
ty-five  per  cent  of  the  port  worker.? 
there  had  not  drawn  pay  for  five 
weeks. 

This  is  the  second  occasion  in  a 
few  months  that  Saint  John  and 
Halifax  have  been  aroused  on  pro- 
.spects  of  losing  Canadian  National 
Railway  business  to  the  port  of 
Portland,  Me. 

In  July  in  a  press  despatch  from 
Portland,  T.  C.  Vaughan,  chairman 
and  president  of  the  Canadian 
National  Railways,  was  quoted  as 
stating,  whilst  on  a  visit  to  that 
city,  that  the  C.N.R.  had  "a  big 
stake”  in  Portland  and  that  ‘'we’re 
going  to  do  everything  we  can  for 
the  Port  of  Portland.” 

Following  protests  by  Boards  of 
Trade,  City 


(Special  Correspondence) 

Vancouver  —  British  Columbia 
industry  is  unlikely  to  derive 
much  benefit  from  Canada’s  new 
austerity  program,  although  It  Is 
still  too  early  for  a  thorough¬ 
going  analysis  of  the  probable  ef¬ 
fects. 

As  for  the  tariff  reductions  an¬ 
nounced  following  the  Geneva  con¬ 
ference,  a  varied  reception  was 
provided  by  the  major  west  coast 
industries.  Over  the  long  term 
lumber  manufacturers  may  re¬ 
ceive  some  advantage,  but  fish¬ 
ing  Interests  and  fruit  growers 
fear  adverse  results. 

British  Columbia’s  benefit  so 
far  as  lowered  tariffs  on  lumber 
and  metals  are  concerned  will  not 
become  af>parent  until  such  time 
as  there  is  a  surplus  in  produc¬ 
tion. 

While  under  normal  conditions 
a  reduction  in  the  United  States 
tariff  on  lumber  would  be  wel¬ 
come  news  to  Briti.sh  Columbians, 
the  continuance  of  the  quota  sys¬ 
tem  permits  few  of  them  to  rean 
any  benefit.  At  present  40  per 
cent  of  the  production  is  retain¬ 
ed  in  the  domestic  market  and 
another  40  per  cent  goes  to  the 
United  Kingdom.  Consequently, 
the  tariff  reduction  will  effect 
only  a  negligible  amount  of  lum¬ 
ber  going  to  the  United  States. 
The  shingle  concession  mean.?  lit¬ 
tle  because  shingles  have  been 
free  of  tariff  for  most  of  the 
year  anyway. 

No  Cut  In  Salmon  Tariff 

So  far  as  fish  are  concerned, 
the  one  thing  that  could  have 
helped  the  canning  industry  was 
lowering  or  removal  of  the  25 
per  cent  tariff  on  canned  salmon, 
and  this  was  not  done.  Und?r 
present  conditions,  owing  to  t’ne 
lower  U.  S.  duty  on  fresh  and 
frozen  fish,  British  Columbia  can¬ 
neries  are  being  by-passed  by 
fishermen  who  .se’l  direct  to 
United  States  p'ants  where  high¬ 
er  prices  prevail. 

Unless  something  is  done  to 
remedy  this  situation,  the  salmon 
canning  business  in  British  Co¬ 
lumbia  next  year  will  be  faced 
by  an  extremely  critical  situa¬ 
tion'. 

The'  reduction  of  the  British 
preference  on  canned  salmon 
from  10  to  5  per  cent  will  cer¬ 
tainly  not  help  the  fish  packer 
in  this  province.  However,  inas¬ 
much  as  Britain  is  unable  to  ac¬ 
cept  more  than  a  small  amount 
of  canned  salmon  this  year  any¬ 
way  owing  to  its  financial  pre¬ 
dicament,  the  practical  result  of 
the  tariff  change  is  negligible. 

Canada  has  lost  the  preferen¬ 
tial  position  it  enjoyed  in  the 
British  market,  too,  and  grow¬ 
ers  doubt  whether  concessions 
given  by  other  countries 
will  compensate  them  for  the 
loss  of  business  to  the  United 
Kingdom.  However,  this  also  was 
relatively  unimportant  this  year, 
although  there  was  always  the 
prospect  that  Britain  would  buy ! 
in  substantial  quantities  in  the 
future.  I 

Many  British  Columbia  growers 
developed  apple  strains  of  spe¬ 
cial  appeal  to  the  British  market. 
This  may  now  go  by  the  board 
as  a  result  of  the  tariff  prefer¬ 
ence's  elimination. 

Sales  of  British  Columbia  met¬ 
als  to  the  United  States  will  not , 
be  helped  to  any  extent  by  the 
tariff  changes  because  the  Unit¬ 
ed  States  is  already  taking  ev-  , 
erything  than  can  be  supplied. 

Fear  Equipment  Shortage 

How  the  new  regulations  apply¬ 
ing  to  importation  of  goods  from  j 
the  United  States  will  effect  Brit-  ' 
ish  Columbia’s  economy  is  still  ; 
uncertain. 

The  basic  industries  have  come 
to  depend  a  good  deal  on  equip-  : 
ment  manufactured  in  the  United 
States,  and  if  this  supply  is  in-  i 
terfered  with  the  results  may  be 
serious  and  lead  to  contraction  of 
production  rather  than  the  hoped-  , 
for  expansion.  ! 

To  the  man  in  the  street  the 
new  prohibitions  are  curtailments 
are  the  subject  of  a  good  deal  i 
of  grumbling.  Elimination  of  i 
fresh  vegetables  from  the  United  i 
States  resulted  in  an  immediate 
increase  in  price  of  available 
produce  by  25  per  cent. 

There  was  criticism,  too,  of  the  : 
expected  increase  in  the  price  of  | 
automobiles,  and  it  was  argued 
that  the  situation  resulted  in  dis¬ 
crimination  inasmuch  as  the  weal- 
already  pur- 


NATHANAEL  V.  DAVIS,  whose 
election  as  president  and  director 
of  Aluminium  Ltd.  is  announced. 
At  the  same  time  the  company 
announced  the  resignation  of  Ed¬ 
ward  K.  Davis,  director  and  presi¬ 
dent  of  the  company  since  its  or¬ 
ganization  in  1928. 


J.  WILLIAM  HORSEY,  who  has  ! 
been  appointed  chairman  of  the ! 
board  of  Orange  Crush  Limited  sue-  j 
ceeds  E.  P.  Taylor  who  continues 
as  chairman  of  the  executive  com-  i 
mittee  of  the  board.  Mr.  Horsey  is  I 
president  of  Dominion  Stores,  Lim¬ 
ited,  General  Bakeries  Limited  and 
J.  William  Horsey  Corporation, 
Tampa,  Florida. 


Trade  Minister,  CMA  Head 
Report  on  25,090-Mile 
Overseas  Mission 


Entry  Into  Liberal  Convention 
of  “Boss”  Johnson  Sug¬ 
gests  Wide-Open  Fight 


12  NATIONS  VISITED 


(Special  Correspondence) 

Vancouver  —  The  Liberal  con¬ 
vention  here  December  9,  10  and 
11  to  choose  a  successor  to  Pre¬ 
mier  John  Hart  as  leader  of  the 
party  will  not  be  the  walkover 
for  Attorhey  General  Gordon  Wis- 
mer  that  seemed  to  be  indicat¬ 
ed  a  week  ago. 

The  situation  has  been  changed 
by  the  entrance  of  Byron  L. 
“Boss”  Johnson  as  a  candidate. 
Mr.  Johnson  has  many  personal 
qualities  as  well  as  a  political 
record  that  make  him  a  strong 
candidate.  He  was  considered  as 
a  possible  dark  horse  for  the 
leadership  when  Mr.  Hart  first 
announced  his  intention  to  quit, 
but  it  was  subsequently  explained 
that  Mr.  Johnson  had  decided  not 
to  enter  the  arena.  Now  he  has 
changed  his  mind,  or  perhaps  the 
people  who  professed  to  speak 
for  him  were  premature  in  their 
statements. 

Anyway,  Mr.  Johnson  will  be 

an  active  candidate  and  now  that 
he  has  tossed  his  hat  into  the 
ring  no  one  would  be  surprised 
if  the  Hon.  E.  T.  Kenney,  min¬ 
ister  of  lands  and  forests,  tossed 
in  his,  too.  The  leadership  con¬ 
test  may  be  a  wide  open  fight, 
after  all. 

Business  Executive 

To  allay  suspicions  it  may  be 

said  of  Mr.  Johnson  that  his 
nickname  “Boss”  was  given  him 
in  his  days  of  athletic  prowess 
as  a  lacrosse  and  rugby  player 
and  it  has  no  political  connotations 
whatever.  In  fact,  he  has  in  re¬ 
cent  years  been  better  known 

as  a  business  executive  than  as 
a  legislator,  although  he  has  been 
a  member  of  the  legislature,  off 
and  on,  since  1933. 

Mr.  Johnson’s  strength  lies  in 

the  fact  that  he  is  as  well  known 
on  Vancouver  Island,  where  he 
lived  for  many  years  and  won 
fame  as  an  athlete,  as  in  New 
Westminster,  where  he  is  presi¬ 
dent  and  general  manager  of  a 
large  supply  house  and  a  direct¬ 
or  of  the  B.  C.  Power  Corpora¬ 
tion.  If  he  is  elected  he  will 
drop  these  corporation  affiliations. 


One  of  the  possibilities  is  a 
stagnation  of  trade,  or  industry; 
especially  a  localized  stagna¬ 
tion.  Now  it  is  self-evident  that 
every  once  in  a  while  there  are 
certain  local  occurrences  which 
are  neither  the  fault  of  the  lo¬ 
cality  nor  of  the  industries  con¬ 
cerned,  which  make  it  impos¬ 
sible  to  provide  total  employ¬ 
ment.  If  for  instance  during  a 
war  a  certain  section  of  the 
country  became  overly  active 
doing  a  certain  thing,  for  which 
after  the  war  there  is  no  earth¬ 
ly  use,  you  run  into  such  a 
situation.  There  is  no  use  talk¬ 
ing  about  providing  total  em¬ 
ployment  in  the  servicing  of 
steam  boilers  used  in  marine 
equipment,  just  because  once 
upon  a  time  ten  thousand  bush- 
workers  made  good  money  at  re¬ 
pairing  steam  boilers. 

It  is  politically  important  to 
consider  these  facts,  becau.se 
some  people  are  making  a  good 
thing  out  of  the  recurring  em- 
plo.vment  in  such  areas  as  the 
"East  Coast  ports”  (unnamed 
for  reasons  of  strategy,  charity 
and  what  have  you).  TTiey  claim 
that  the  men  during  the  war 
had  been  promised  "total  em¬ 
ployment”  and  naturally  the  men 
took  this  to  mean  the  repair¬ 
ing  of  steam  boilers,  which  not 
only  paid  much  better  than 
some  of  the  things  they  u.sed  to 
do,  but  also  put  them  into  close 
contact  with  pleasantries  as  our 
east  coast  ports  may  be  able  to 
afford.  One  is  told  that  the  re¬ 
sponsible  authorities  feel  deeply 
their  inability  to  provide  total 
employment  for  these  people, 
but  the  fact  is  that  without  job 
direction  it  can  not  be  provid¬ 
ed. 

In  times  of  reasonably  wide¬ 
spread  prosperity  such  things 
are  only  a  minor  and  strictly 
local  worry,  but  we  have  no 
guarantee  that  "localities”  in 
which  unemplo.vment  occurs  do 
not  grow  into  "areas”  and  that 
ultimately  we  may  not  again 
have  a  period  of  recession  for 
a  longer  or  shorter  time.  Why 
then  attack  the  on'y  thing  that 


I  merce,  and  R.  C.  Berkinshaw,  pres¬ 
ident,  Canadian  Manufacturers’ 
Association,  that  "we  are  extremely 
:  favored  among  the  nations”,  when 
compared  with  conditions  elsewhere 
I  in  the  world. 

'  The  occasion  was  a  luncheon 
meeting  sponsored  by  the  Export 
Study  Club  of  the  C.M.A.  in  Mont- 
!  real,  to  appraise  the  results  of  a 
!  recent  goodwill  tour  of  a  round 
I  dozen  overseas  countries.  The  mis- 
'  Sion,  which  took  six  weeks  and  cov- 
'  ered  some  25,000  miles  of  travel, 
was  headed  by  the  Trade  Minister 
and  the  C.M.A.  president,  and  in- 
!  eluded  11  other  Canadian  industrial- 
I  ists  and  businessmen. 

“One  thing  above  all  impressed 
I  me  as  the  result  of  the  mission’s 
I  travels,”  Mr.  MacKinnon  said.  “We 
■  have  seen  something  of  the  domes- 
I  tic  problems  faced  by  other  nations, 

1  of  local  conditions,  of  soil,  of  cli- 
;  mate  and  geographical  position.  In 
I  all  these  respects  Canada  seems  to 
;  me  to  be  extremely  favored  among 
,  the  nations.  In  this  perspective 
!  our  own  difficulties,  though  real, 

I  seem  much  less  imposing. 

I  "Here  in  Canada  we  have  not 
,  suffered  the  very  real  hardship  of 
;  almost  uncontrolled  inflation  being 
experienced  in  some  countries  we 
i  visited  .  .  .  We  have  a  nation  rich- 
I  ly  blessed.  Compared  to  those  of 
other  countries  our  problems  are 
well  within  the  range  of  happy 
and  permanent  solution.”  j 

Canada’s  Responsibility 
!  Two  months’  absence  from  Can-  j 
ada,  declared  Mr.  Berkinshaw,  had 
given  the  party  added  appreciation 
of  the  relative  prosperity  and  stabil- 
:  ity  of  the  Dominion.  But,  he  warned, 

!  tliis  favorable  position  of  Canada  ’ 
I  also  carried  with  it  heavy  responsi- 
!  bilitics.  “By  virtue  of  our  re.sources 
and  our  position  in  the  world,”  he 
said,  "we  have  have  an  obligation  to 
direct  our  efforts  and  use  our 
economy  intelligently  and  coura¬ 
geously  towards  furthering  the  i 
peace,  prosperity  and  happiness  of  , 
a  war-weary  world.”  ! 

The  C.M.A.  head  paid  tribute  to  i 
Mr.  MacKinnon,  to  the  trade  com¬ 
missioners  and  "the  High  Commis-  , 
sioner  service  and  other  govern-  | 
ment  representatives  abroad”,  for  , 
their  valuable  work  in  building  up  | 
goodwill  for  the  Dominion  in  other  i 
countries.  He  praised  Mr.  MacKin¬ 
non’s  "leadership,  initiative  and  or-  i 
ganizing  ability,”  and  said  that  he 
also  wanted  to  refer  particularly  | 
to  "the  Trade  Commissioner  operat-  ] 
ing  under  the  direction  of  G.  R. 
Heasman  whose  presence  as  a  mem¬ 
ber  of  the  mission  was  most  help¬ 
ful”. 

Outlining  the  travels  of  the  mis-  ' 
sion,  which  included  three  business¬ 
men  from  Montreal,  three  from  Tor¬ 
onto  and  one  from  St.  Catharines,  i 
Ont.,  Mr.  MacKinnon  said  that  the  I 
selection  of  South  Africa  was  a  par-  ' 
ticularly  happy  one,  since  the  Union 
is  Canada’s  third  best  customer.  i 
Stress  Two-Wa.v  Trade 
"In  all  our  speeches  in  South 
Africa  and  elsewhere,”  he  said, 
“we  stres.sed  Canada’s  desire  to 
as.sist  the  exporters  of  other  coun¬ 
tries  as  well  as  to  sell  Canadian 
products.  It  wa.s  a  fundamental 
aim  of  the  mission,  of  course,  to 
The  survey  and  develop  markets  abroad 
mas  tor  Canadian  goods  but  we  em- 
new  phasized  that  in  order  that  inter- 
the  national  trade  shou’d  flourish  it 
rest  must,  of  necessity,  be  a  two-way 
not  affair.  We  wanted  them  to  know 


..  Councils, '  Labor  and 
;  other  organizations  in  Saint  John 
'  and  Halifax,  Transport  Minister 
Chevrier,  in  a  letter  to  Mayor  J.  D. 
McKenna,  Saint  John  said;  ‘’Mr. 

I  Vaughan  positively  denies  hav'ing 
made  the  statement  ...  No  mention 
I  was  made  by  him  or  by  any  party 
I  about  diverting  business  to  Port¬ 
land  from  Canadian  ports  .  .  , 
Neither  did  he  nor  the  railways,  at 
,  any  time,  have  the  slightest  inten¬ 
tion  of  diverting  business  away  from 
the  Ports  of  Halifax  and  Saint  John, 
but,  on  the  contrary,  have  done  a  1 
in  their  power  to  assist  the  Mari¬ 
time  ports”. 

I  Agreed  to  Reductions 

In  his  telephone  message  front 
Ottawa,  Mr.  Rand  said:  ‘’It  is  my 
understanding  that  a  steam.ship  line 
hM  offered  to  go  to  Portland  pro¬ 
vided  it  could  secure  the  same 
freight  rates  as  apply  to  Saint  John 
and  Halifax.  In  order  to  let  Port¬ 
land  attract  the  line,  I  am  told  thgt 
the  C.N.R.  agreed  to  the  reductions 
sought. 

‘’The  rates  on  the  commodities  of 
question  (paper,  pulp,  newsprint, 
lumber,  acetone!  were  lower  to 
Saint  John  and  Halifax  than  to  U.S. 
ports  because  they  were  unrelated 
to  any  export  rates  to  U.S.  ports 
and  had  been  built  up  under  con¬ 
ditions  and  circumstances  peculiar 
to  Canadian  traffic. 

‘’The  rates  affected  are  in  no  way 
connected  with  the  so  called  related 
port  rates  on  international  traffic 
which  have  been  subject  to  change 
from  time  to  time  pursuant  to  In¬ 
terstate  Commerce  Commission  or¬ 
ders  which  had  the  approval  of  the 
Canadian  Board  of  Transport  Com¬ 
missioners.” 

A  despatch  from  Portland  says 
that  James  B.  Sweeney,  managing 
director  of  the  Main  Port  Authority, 
has  made  an  announcement  that  a 
change  in  freight  rates  "gives  Port¬ 
land  an  opportunity  to  compete  for 
Canadian  export  traffic”  when  the 
St.  Lawrence  navigation  is  closed. 
A  Portland  despatch  also  goes  on 
to  say  that,  as  a  result  of  the 
change  in  rates,  men  along  the 
waterfront  .see  a  returif  of  the  ex¬ 
tensive  export  business  that  Port¬ 
land  did  some  two  decades  ago. 

In  the  meantime,  Moore-Mc- 
Cormick  Inc.,  which  has  left  Hali¬ 
fax,  has  announced  a  schedule  of 
monthly  sailings  from  Portland  to 
South  America  with  plans  for  sail¬ 
ings  to  Europe. 

Again  are  protests  being  sent  to 
Ottawa  from  Halifa.x  and  Saint  John 
against  anything  which  would  affect 
these  ports.  Commenting  editorially 
on  the  situation,  "The  Telegraph- 
Journal,”  published  here,  says:  ‘’At 


There  is  not  the  slightest 
doubt  about  the  fact  that  the 
British  Tories,  under  today’s 
conditions  would  have  to  resort 
to  job  direction;  nor  is  there 
any  doubt  that  in  Canada,  if 
there  were  a  large  number  of 
people  absenting  themselves 
from  the  productive  processes 
without  relinquishing  also  their 
consumptive  power,  job  direction 
would  have  to  be  resorted  to 
in  emergencies.  Naturally,  ^  what 
constitutes  an  emergency  is  sub¬ 
ject  to  popular  opinion.  To  some 
people  it  is  an  emergency  when 
they  can  not  buy  strawberries 
in  January;  to  others  it  is  an 
emergency  when  the  economic 
advantages  of  global  war  are 
suddenly  removed  from  their 
reach. 

This  is  partly  the  consequence 
of  making  inordinate  promises 
for  political  reasons  without 
knowing  the  first  three  letters 
of  the  twentieth  century  eco¬ 
nomic  alphabet.  Partly  it  is,  as 
we  have  said  at  the  beginning 
(Continued  on  page  12) 


Maple  Leaf  Extensions 
Are  Now  Well  Underway 


Australia  And  The  Banks 


Present  operating  year  presents 
many  new  and  difficult  problems, 
stated  K.  F.  Wadsworth,  vice-pres¬ 
ident  and  general  manager,  at  the 
annual  meeting  of  shareholders  of 
Maple  Leaf  Milling  Company  Lim¬ 
ited.  The  short  wheat  crop  has  re¬ 
sulted  in  reduced  operations  of  the 
company’s  flour  mills  and  this  con¬ 
dition  will  exist  until  the  next  har¬ 
vest.  It  is  hoped  that  the  harvest 
will  be  sufficiently  large  enough  so 
that  sales  effort  in  various  foreign 
markets,  which  are  temporarily 
closed,  may  be  resumed. 

The  building  and  renovation  pro¬ 
gramme  of  last  year  has  been  com¬ 
pleted  and  the  new  building  pro¬ 
gramme  is  presently  in  full-  swing. 
'The  management  hopes  to  complete 
this  work  next  year  if  machinery 
and  equipment  are  available. 

Labor  management  relations  are 
cordial,  but  the  company  is  unable 
to  provide  full  employment  for  the 
balance  of  the  crop  for  a  large  num¬ 
ber  of  employees.  In  conclusion,  Mr. 
Wadsworth  stated  that  the  manage¬ 
ment  is  expecting  the  current  year 
to  be  another  successful  one  despite 
curtailed  operations. 


By  R.  J.  DEACHMAN 


transfer  certain  business  to  the 
Commonwealth  Bank  was  over¬ 
thrown  by  the  Courts.  There  fol¬ 
lowed  shortly  afterwards  the  begin¬ 
ning  of  the  move  for  the  nationaliza¬ 
tion  of  the  commercial  banks. 

One  section  of  the  new  Act  con¬ 
tains  this  amazing  statement: 

"Nothing  in  this  Act  shall  re¬ 
quire  a  person  being  a  customer 
of  a  private  bank,  the  business  of 
which  in  Australia  has  been  taken 
over  by  the  Commonwealth  Bank 
under  this  Act  to  continue  a  cus¬ 
tomer  of  the  Commonwealth 
Bank". 

The  language  of  that  section  may 
be  left  for  the  judgment  of  the 
people  of  Australia,  Arrogance 
seems  to  be  the  normal  by-product 
of  monopoly  socialism. 

A  Recent  Verdict 

In  a  recent  election  in  the  State 
of  Victoria  the  banking  is.sue  became 


I  Commission,  and  personal  obser¬ 
vation  and  experience,  lead  me  to 
'  believe  that  there  is  no  possibility 
I  of  the  objectives  (of  the  monetary 
I  and  banking  system  outlined  in 
‘  the  Report)  being  reached,  or  of 
;  any  well-ordered  progress  being 
made  .  .  .  under  a  system  in  which 
I  there  are  privately  owned  banks 
I  which  have  been  established  for 
I  the  purpose  of  making  profit”.' 

There  was  no  real  basis,  in  reason, 
for  tliis  somewhat  dogmatic  position. 
In  Socialist  countries  ownership  of 
j  the  Central  Bank  is  always  a  main 
j  plank  in  the  platform.  If  the  gov¬ 
ernment  intends  to  take  over  all  in¬ 
dustry  it  seems  only  natural  that  it 
should  acquire  a  central  bank  and 
this,  of  course,  would  be  govern¬ 
ment  owned.  But,  why  in  Australia, 
where  the  conduct  of  the  commercial 
banks  W'as  not  under  attack  should 
this  action  be  taken  ?  We  shall 
probably  find  it  in  the  psychological 
factors  involved. 

Socialism  and  Competition 

Labor,  in  its  political  policy,  is 
always  critical  of  monopoly  but  in 
action  it  moves  in  that  (lirection. 
Under  free  competition  the  trend  i.s 
towards  increased  mechanization 
but  where  there  is  monopoly  control 
as  there  would  be  under  socializa¬ 
tion  the  tendency  is  to  restrict  the 
rate  of  change  on  the  basis  that  the 
more  complete  the  industrial  mecha¬ 
nization  becomes  the  fewer  men  will 
be  employed.  This  attitude  could 
not  exist  under  free  enterprise,  it 
would  be  more  than  probable  under 
socialism. 

Then,  of  course,  Mr.  Chifley  may 
be  trying  merely  to  act  in  consist¬ 
ence  with  his  past  attitude.  The 
Australia  Bank  Act  of  1945  had  a 
provision  (Section  48)  that  a  bank 
shall  not  conduct  any  banking  busi¬ 
ness  for  any  public  body  without 
the  consent  of  the  Treasurer.  Last 
August  an  order  of  the  Treasurer  to 


of  Australia 


1  THE  Government 
I  hM  announced  its  determination  to 
;  take  over  the  commercial  banka  and 
I  has  introduced  legislation  for  that 
I  purpose.  It  has  been  moving  in  this 
I  direction  for  several  years.  After 
'  the  last  general  election  plans  for 
'  immediate  action  took  shape,  the 
j  measure  is  now  before  the  federal 
parliament  of  Australia. 

I  This  was  almost  an  accomplished 
!  fact  before  the  last  election. 

I  Australia  had  a  Central  Bank  — 

\  government  owned.  It  was  called 
;  the  “Commonwealth  Bank”.  Acting 
:  for  the  government  it  lays  down  the 
!  law.  It  determines  the  rate  of  in- 
I  terest  on  deposits  and  loans,  it  con- 
;  trols  exchange.  There  is  another 
i  curious  device  which  ties  the  hands 
of  the  commercial  banks.  They  must 
deposit  from  time  to  time  in  the 
Commonwealth  Bank  any  increase 
in  deposits  beyond  pre-war  levels. 
These  cannot  be  drawn  upon  except 
,  on  agreement  with  the  Common¬ 
wealth  Bank  and  must  not  earn 
more  than  %  of  IVc-  The  com¬ 
mercial  banks  are  completely  under 
the  thumb  of  the  Commonwealth 
Bank  and  the  Commonwealth  Bank 
is,  for  all  purposes,  in  effect,  the 
Government  of  Australia,  so  far  as 
the  commercial  banks  are  concerned. 

Labor  and  the  Banks 
'The  Labor  Party  of  Australia  has 
always  leaned  towards  nationaliza¬ 
tion  of  the  banks  but  it  was  thought ; 
for  some  time  that  existing  controls 
were  tough  enough  and  that  the 
more  ardent  members  of  the  Labor  ! 
Party  would  be  willing  to  call  it  a 
day  and  forget  about  it. 

in  1936  a  commission  on  banking  , 
was  appointed  by  the  Australian  ' 
Government,  Mr.  Chifley,  the  pres-  I 
ent  Prime  Minj^ter  of  Australia,  was  ' 
a  member  of  it.  He  was  a  dissent-  | 
ient  member  and  expressed  his  views  ' 
as  follows ; 

"The  evidence  given  before  the  ^ 


thier  people  had 
chased  new  cars  while  the  peo¬ 
ple  of  more  modest  means  who 
had  been  unable  to  finance  a  deal 
so  far  would  now  be  forced  to 
pay  even  higher  prices  or  go  with¬ 
out. 

Border  crossing  interference,  al¬ 
ways  a  touchy  subject  on  the 
west  coast  where  there  is  so 
much  dependence  on  tourist  trade, 
is  also  under  fire.  The  net  re¬ 
sult  of  the  new  regulations,  it  is 
claimed,  is  to  encourage  an  in¬ 
feriority  complex  on  the  part  of 
Canadians.  Americans  entering 
Canada  have  almost  every  privi¬ 
lege  so  far  as  buying  is  concern¬ 
ed:  Canadians  must  now  return 
to  the  wartime  humiliation  of  be¬ 
ing  "poor  relations”.  ^ 


Good  9-Month  Gain 

For  Great  Lakes  Power 


Toronto;  -  Net  earnings  of 
Great  Lakes  Power  Co.,  Ltd.,  for 
the  nine  months  ended  September 
30,  1947,  are  reported  at  $282,448, 
compared  with  $228,446  for  the  year 
ended  December  31,  1946.  Giving  ef¬ 
fect  to  the  planned  redemption  of 
the  preference  shares,  the  profits 
for  the  nine-month  period  were 
equal  to  $9.41  a  share  on  the  30,000 
common  shares  outstanding. 

Operating  profits  totalled  $888,- 
370,  while  $192,302  was  provided 
for  depreciation,  $193,979  for  bond 
interest,  $10,962  for  amortization  of 
bond  discount,  and  $208,678  for  in¬ 
come  taxes.  Revenue  for  the  period 
from  the  company’s  principal  cus¬ 
tomer  amounted  to  $,594,123  and 
for  the  year  1946  to  $1,303,366. 


N.  S.  COAL  FOR  ARGENTINA 
Halifax,  N.  S.  --  The  first  cargo 
of  Cape  Breton  coal  ever  to  be  ship¬ 
ped  to  Argentina  was  loaded  at  the 
piers  of  the  Dominion  Coal  Com¬ 
pany  at  Sydney.  The  S.S.  Fort 
Grouard  takes  on  7,500  tons  of  bi¬ 
tuminous  coal  as  cargo  as  well  as 
2,000  tons  as  bunker.  Whether  this 
means  a  new  market  for  Nova 
Scotia  coal  is  not  known. 
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The  Outlook  for  the  Stock  Market 

By  A.  A.  MOU 

Partner,  Mol  ft  Co.,  New  York,  In  on  A<l<lreo<i  to  the  A««ori*tion  of  Cuotomeri’  Broken  Nov,  If.  1947. 

From  the  Comment  and  Financial  Chronirle. 


From  April  1912,  till  August.  ; 
1915,  we  witnes.'scd  a  quiet  and  j 
sound  bull  market.  After  V-J  Day  ■ 
the  character  of  this  maikct 
changed.  There  was  a  period  of 
rcadju.stment  in  busine.ss,  with 
great  uncertainty  and  temporarily 
failing  earnings.  Con.servat;sm  in 
tl'.e  market  would  have  been  jus¬ 
tified  but,  instead  of  that,  the 
speed  of  the  advance  increased 
and  the  whole  character  of  tl.c 
market  turned  frothy.  If  we  look 
at  it  in  retrospect,  we  can  sec 
that  the  enormous  volume  of  spe¬ 
cial  and  secondary  distribution, 
indicated  major  distribut  on.  Judg¬ 
ing  by  my  own  observations,  the 
behavit^ur  of  individual  investors 
further  accentuated  the  phenome¬ 
non;  groupwise  businessmen  A'ere 
sellers,  while  inexperienced  in¬ 
vestors  and  speculators  wer*  buy¬ 
ers.  This  entire  postwar  section 
of  the  bull  market  was,  in  my 
opinion,  unsound.  During  the  break 
in  the  third  quarter  of  1916,  It 
was  reversed  completely  and  av¬ 
erage  prices  returned  to  their 
level  of  the  late  war  days. 

Much  of  the  speculative  sins  of 
the  entire  preceding  bull  market 
were  paid  for  in  this  lOOfl-  re¬ 
versal  of  its  tailend  movement. 
The  indecisive  fluctuations  since 
September.  1916  have  continued 
the  process  of  removing  distor¬ 
tions  within  the  market.  \Ve  may, 
therefore,  say  that  at  this  time 
the  stock  market  is  sound  in  in¬ 
ternal  structure.  Tliat  means  that 
it  should  be  able  to  move  for  a 
substantial  distance  in  either  di¬ 
rection  if  business  events  should 
provide  the  motive  power.  ■ 

We  are  being  told  from  various 
sides  that  the  stock  market  is  a 
prize  purchase  at  this  time  on  ac¬ 
count  of  its  low  overall  price- 
earnings  ratio.  I  consider  this  as 
a  misinterpretation. 

Defects  of  Price-Earnings  Ratio 

For  the  year  1941,  business 
chalked  up  earnings  which  were 
the  second  highest  for  any  year 
in  its  history  up  to  that  time. 
During  the  quarter  that  these 
earnings  were  being  published, 
the  market  average  set  a  nine 
year  low.  Almost  unprecedented 
earnings  then  were  no  reason  for 
high  prices.  1947  earnings  may 
run  50''f’  above  1911,  but  the 
market  on  the  average  now 
stands  a  full  lOC^c  above  the 
1942  low  and  the  current  price- 
earnings  ratio  is  far  less  favor¬ 
able  than  it  was  at  the  time,  ' 
in  1942,  when  everybody  was 
scared  stiff  to  buy  stocks. 

Besides  that,  price-earnings  ra¬ 
tios  alone  form  no  adequate  stand¬ 
ard  for  measurement  of  value. 
Circumstances  should  be  consid¬ 
ered.  The  value  of  earnings  varie.s 
with  their  probable  stability.  The 
interest  on  a  bond,  which  rep¬ 
resents  the  earning  power  of  that 
type  of  security,  may  be  worth 
.50  for  1.  Earnings  on  a  highly 
speculative  common  stock  may  bo 
generouslv  paid  for  by  a  price 
ratio  of  ‘2  for  1,  or  ‘even  only 
1  for  1. 

Early  in  1942,  continuation  of 
good  earning  power  was  under¬ 
written  for  years  into  the  future 
by  the  need  for  a  prodigious  war  , 
effort.  Now  we  are  in  a  busi-  ^ 
ness  boo.m,  and  we  must  ^recog¬ 
nize  that  at  the  very  best  it.s 
duration  is  uncertain,  and  that 
at  the  worst  it  may  collapse  to¬ 
morrow.  A  dollar  of  earnings  in 
1942,  therefore,  was  worth  a 
good  deal  more  than  a  dollar  of  , 
earnings  in  1947.  On  the  basis  ot 
established  earning  power,  I  esti¬ 
mate  stocks  today  to  be  about 
twice  as  expensive  as  around  the  . 
bottom  in  1942.  ! 

There  is  another  angle  to  the 
price-earnings  ratio  feature  of 
stocks.  Early  in  the  war,  the 
stock  market  waited  to  ascertain  I 
how  much  damage  Congress  would  | 
do  to  earnings  by  tax  laws,  and 
this  explains  the  unu.sualiy  low 
price-earnings  ratio  of  the  1042 
days.  From  1941  to  1946  bu.s.- 
ne.ss  earnings  declined  gently  an  1  ; 
the  top  of  this  bull  market,  lo  | 
and  behold,  occurred  during  the 
period  of  lowest  postwar  earning.? 

( aused  by  strikes  and  readjust¬ 
ment.  Th‘e  1942-1946  bull  market 
was  perverse  in  that  it  moved 
( ontrary  to  earnings  trend.  It  ; 
was  abnormal.  ' 

Contrary  to  public  belief,  price- 
eamings  ratios  of  broad  averages 
of  stocks  normally  reach  their 
lowest  level  during  boom  top.?,  . 
and  their  highest  level  at  depres¬ 
sion  bottoms.  At  first  sight,  this 
may  seem  illogical  and  untrue,  , 
but'  if  one  recognizes  that,  at  the  , 
point  where  business  earnings  b’’- 
come  zero,  the  price-earnings  ra¬ 
tio  becomes  infinitely  large,  the  ; 
point  becomes  clear.  We  may,  ' 
therefore,  say  that,  ex-ept  dur-  , 
ing  periods  of  war  distortions, 
overall  low  price-earnings  ratios 
indicate  impermanent  boom  con¬ 
ditions,  and  that  an  unusually  low  i 
price-earnings  ratio  is  a  reason  ^ 
for  liquidation,  not  for  purchase.  | 
Market  ‘Internally  Healthy’ 

We  can  sum  up  the  preceding 
as  follows: 

The  .stock  market  is  internal¬ 
ly  healthy.  It  can  move  back  and 
forth  in  re.sponse  to  nothing 
more  than  mass  moods,  as  in 
fact  it  has  done  now  for  more 
than  a  year,  and  it  can  move  far 
in  cither  direction  at  the  hand 
of  business  events.  It  is,  how¬ 
ever,  no  prize  bargain. 

Business  now  more  than  ever, 
changes  with  the  condition  of  in¬ 
flation  or  deflation  in  the  eco¬ 
nomic  body.  The  words  inflation 
and  deflati'on  are  publicly  used  in 
such  loose  fashion  that.  In  order 
to  determine  what  I  am  talking 
about,  it  is  necessary  to  give 
tliree  short  definitions. 

The  cause  of  inflation  is  men¬ 
tal.  A  spirit  of  fear  or  of  over¬ 
conservatism,  which  forces  a  man 
to  become  a  miser  and  to  collect 
•’ssets  for  the  future  to  an  extent 
‘hat  present  living  requirements 
.ire  not  properly  provided  for,  is 
a  deflationary  attitude.  Converse¬ 
ly,  willingne.s.s  to  mortgage  the  fu- 
t'ure  for  the  fulfillment  of  cur-  ; 
rent  pleasures  and  luxuries,  rep¬ 
resents  an  inflationary  spirit.  | 

Governments,  which  reflect  in 
their  spirit  the  mentality  of  the 
majority  of  their  populations,  al-  j 
so  have  deflationary  and  infla-  ' 
tionary  attitudes. 

An  inflationary  mental  disease  | 
originated  in  ‘Europe  in  the 


1890’s.  The  governments  of  Rus¬ 
sia,  Austria  and  Portugal  raised 
l.arge  foreign  loans,  which  were 
traded  as  investments  on  the 
stock  cxch.^nges  of  Northwestern 
Europe,  and  the  proceeds  w^re 
used  for  government  high-living. 
After  the  first  World  War,  the 
inflationary  spirit  became  ramp¬ 
ant  over  large  parts  of  Euronc. 
In  1933  the  disease  jumped  the 
ocean  and  attacked  the  United 
States.  It  is  still  with  us.  Just 
like  an  epidemic,  in  1938  it  re- 
crossed  the  ocean  and  attacked 
Great  Britain  and  Holland. 

The  inflationary  sickness,  the 
spirit  of  letting  the  future  go 
hang  for  the  purpose  of  satisfy¬ 
ing  immediate  desires,  is  now  a 
well-nigh  world-wide  phenomenon. 

The  cftiisp  of  inflation,  there¬ 
fore,  lies  in  the  mind.  The  sec¬ 
ond  aspect  of  inflation  lies  in  the 
actions  which  come  forth  out  of 
the  mental  attitude.  When  peo¬ 
ple  and  governments  mortgage 
future  income  for  present  spend¬ 
ing.  and  when  they  spend  prev¬ 
ious  savings  for  current  needs, 
they  inflate.  Saving,  and  paying 
off  debt  out  of  current  income, 
are  deflationary  actions.  The  na¬ 
tional  state  of  inflation  or  defla¬ 
tion  constitutes  the  sum  of  all 
inflationary  and  deflationary  ac¬ 
tions  of  individuals  and  govern¬ 
ment  bodies  together. 

The  third  aspect  of  inflation, 
and  deflation  lies  in  the  Influence 
exerted  by  inflationary  and  de¬ 
flationary  actions,  on  the  price 
level.  We  know  that  inflationary 
actions  exert  an  upward  pull  on 
price  levels,  and  deflationary  ac¬ 
tions  exert  a  downward  pressure. 

Every  person  want.?  more 
things  than  his  pocketbook  per¬ 
mits.  How  far  his  desires  go 
beyond  his  financial  capacity 
depends  on  how  much  imagina¬ 
tion  he  has.  Adding  up  all  the.se 
wi.she.s  in  the  people  of  the  na¬ 
tion,  there  is  at  all  times  a  genu¬ 
ine  desire  for  at  least  3  to  5 
times  as  much  as  the  nation  can 
possibly  produce.  That  does  not 
matter  at  all  as  long  as  the  peo¬ 
ple  manage  t.heir  affairs  sensibly. 
In  fact,  the.se  desires  have  a  high¬ 
ly  constructive  influence  becau'^e 
they  lead  to  hard  work  and  to 
inventions  which  endeavor  to 
bring  articles  within  the  reach  of 
more  and  more  people. 

The  people  of  the  nation,  busi¬ 
ness  and  consumers  together,  can 
fly  off  the  handle  in  the  same 
manner  as  I  can  do  it  individual¬ 
ly,  as  described  above.  In  fact, 
and  that  is  the  point  of  my  argu¬ 
ment.  business  and  consumers,  af¬ 
ter  the  war,  have  done  just  that. 

At  the  end  of  the  war,  both 
groups  had  more  meat  on  their 
ribs  in  the  form  of  accumulated 
liquid  assets,  than  they  ever  had 
had  before.  It  was  possible  on  a 
national  scale  to  inflate  enor¬ 
mously  through  the  spending  of 
previously  accumulated  savings, 
without  anybody  hanng  to  go 
into  debt.  Notwithstanding  that, 
on  top  of  all  the  spending  of  pre¬ 
viously  accumulated  savings  which 
actually  occurred,  outstanding 
business  credit  and  con.sumer 
credit  have  risen  since  the  end 
of  the  war  at  a  rate  which  was 
a  multiple  of  anything  witnessed 
in  the  crazy  1926’s.  Towards  the 
top  of  the  1929  boom,  outstand¬ 
ing  consumer  credit  rose  at  a 
rate  of  about  a  billion  a  year. 
Since  the  end  of  1945  it  has  ris¬ 
en  at  the  rate  of  nearly  3  bil¬ 
lion  a  year.  On  top  of  that,  non- 
farm  home  mortgages  during  the 
18  months  ending  June,  1947  in¬ 
creased  by  over  $7  billion.  The 
performance  is  quite  uniform  be¬ 
cause  simultaneously  outstanding 
business  loans  also  have  grown  at. 
record  rates. 

People  Are  Over-Spending 

On  a  national  scale,  people  are 
buj-lng  things  for  which  they  have 
not  got  the  money.  That  is  de¬ 
structive,  although  the  people 
really  want  those  things. 

When  I,  individually,  behave 
like  an  incompetent,  ‘the  world 
does  something  about  It  to  curb 
me.  When  the  people  of  the  na- 
tio,  in  the  aggregate,  behave  in 
the  same  manner,  they  may,  in¬ 
dividually,  still  appear  to  be  com¬ 
petent  but  the  national  behavior 
as  a  whole  becomes  flagrantly  in¬ 
competent.  The  funny  and  sad 
part  is  that  the  producers  of  the 
nation  experience  this  over-de¬ 
mand  as  prosperity  and  genuine 
shortage  and  they  find  reason  In 
it  for  confident  action  in  expand¬ 
ing. 

If  tjiis  kind  of  behavior  could 
go  on  indefinitely,  we  would  have 
to  conclude  that  mass-madness 
was  the  shortest  road  to  national 
paradise.  It  just  isn't  so.  The 
reason  is  that  there  is  a  basic 
difference  between  government  in¬ 
flation  and  business  inflation. 

Governments  have  learned  that, 
directly  or  indirectly,  they  can 
print  their  own  money  and  that, 
when  the  total  debt  becomes  too 
heavy  for  the  nation  to  bear,  the 
size  of  the  money  unit  just  shrinks 
through  rising  prices  while  the 
government  can  continue  operat¬ 
ing  at  a  deficit.  Government  in¬ 
flation  tends  to  be  self-perpetuat¬ 
ing  and  self-accelerating  and,  ex¬ 
cept  under  the  unusual  circum¬ 
stance  of  the  ending  of  a  war,  it 
requires  an  elaborate  and  painful 
economic  operation  to  stop  it. 

Busine.ss  and  the  consumer, 
when  they  inflate,  also  use  credit 
or  previously  accumulated  sav¬ 
ings  but  their  resources  of  that 
type,  unlike  those  of  governments, 
are  limited.  Both  forms  of  in¬ 
flation  cau.se  rising  commodity 
prices.  These  prices  have  a  time 
lag  behind  the  rate  of  inflation 
but  somewhere  they  catch  up. 
Then  prices  can  be  maintained 
only  if  the  rate  of  inflation, 
which  created  that  advanced  price 
level,  itself  is  maintained.  That 
is  easy  under  government  infla¬ 
tion,  but  under  business  inflation, 
it  i.s  impossible  to  continue  it 
indefinitely.  Tlierein  lies  the  dif¬ 
ference.  Now  conies  the  fun  la- 
mental  point:  prices  start  to  fall 
and  the  whole  structure  collapses, 
not  when  business  inflation  shrink.^ 
to  zero  but  as  soon  as  the  rate 
of  inriatioii  begins  to  shrink  at  all. 

The  character  of  busine.ss  in¬ 
flation  is  that  it  is  not  only  self- 
limiting  but  also  self-reversing. 

There  is  another  feature  which 
makes  the  present  situation  even 


,  more  serious.  The  consumer  who 
is  abundantly  credit-worthy,  docs 
I  not  use  consumer  credit  except 
]  in  casual  fashion  and  on  a  small 
scale.  The  large  majority  of  con¬ 
sumers  who  go  into  debt  are 
i  those  people  who  should  not  con¬ 
tract  debts  at  all.  It  is,  there¬ 
fore  customary  in  ca.scs  of  install- 
i  ment  purchases  and  of  store 
credits  that  the  buyer  must  be¬ 
gin  amortizing  at  once.  With  ris¬ 
ing  outstanding  credits,  deflation¬ 
ary  repayments  also  rise.  As  total 
outstanding  credit  expands,  tlie 
,  rate  of  new  borrowings  must  ad¬ 
vance  more  and  more  in  order 
to  keep  the  rate  of  expansion 
j  equal,  because  new  borrowers 
'  must  be  found  to  offset  these 
repayments  on  top  of  those  other 
new  borrowers  which  must  keep 
the  rate  of  expansion  going. 

Our  domestic  inflationary  boom 
j  has"  been  kept  going  by  a 
sequence  of  factors:  by  reckless 
consumer  buying,  inflationary  con- 
i  sumption  by  non-producing  strikes, 
spending  of  previously  accumulat¬ 
ed  savings  by  consumers  for  re¬ 
novations  in  the  home,  spending 
by  business  for  renovation,  expan¬ 
sion  and  inventory  replenishment 
and,  finally,  by  a  great  export 
surplus.  These  factors  still  carry 
I  business  along  but  to  each  there 
was.  or  is,  a  natural  end. 

For  two  years,  everybody  has 
been  able  to  borrow  to  his  heart's 
content.  Whoever  wanted  to  do 
so,  could.  Now.  in  the  face  of 
the  fact  that  the  opportunity  to 
borrow  has  been  right  in  front 
of  people's  noses  all  the  time, 
will  there  be  a  sufficiently  large 
and  constant  stream  of  now  bor¬ 
rowers  who  are  willing  to  go  in¬ 
to  debt  ? 

Tlie  consumer  is  king.  For  a 
while  there  still  may  be  such  a 
stream  of  new  borrowers,  but  the 
moment  it  fails  the  fat  will  be 
in  the  fire,  because  commodity 
prices  will  collapse. 

We  have  been  told  by  repu¬ 
table  economists  that  the  present 
boom  could  lead  to  a  gentle  re¬ 
adjustment,  followed  by  a  period 
i  of  sound  business.  That,  with  all  | 
due  respect  to  these  gentlemen,  ; 
is  just  lack  of  understanding.  We 
i  are  out  on  a  limb,  further  than 
I  ever  before,  and  if  our  boom  ' 
collapses,  it  will  do  it  violently.  I 
There  is  one  possible  alterna-  j 
tive.  Even  as  government  infla-  | 
,  tion.  without  a  gap,  was  replac-  ■ 
‘  ed  by  business  inflation,  business 
inflation,  once  more,  without  a 
gap,  could  be  replaced  by  govern-  ; 
ment  inflation.  That  would  pre-  i 
vent  the  occurrence  of  depression  i 
in  the  near  future.  Whether  or  i 
not  such  a  thing  is  apt  to  hap-  i 
j  pen  during  peacetime  is  a  mat-  | 
ter  of  judgment.  My  conviction  is 
that  politicians  will  not  instigate 
large  scale  postwar  government  ^ 
inflation  until  they  are  driven  I 
,  by  unemployment  of  socially  dan-  I 
'  gerous  proportions  or,  in  other 
words,  by  deep  depression.  In  any  | 
event,  such  postwar  government  : 
inflation  cannot  be  put  over  on  ! 
us  unobserved.  Congress  has  t.o 
legislate  it.  If  it  should  occur, 
i  We  would  be  able  to  see  it  in 
advance  and  act  accordingly. 

;  The  existence  of  gigantic  busi¬ 
ness  Inflation,  of  absolutely  un- 
:  precedented  proportions,  is  a  fact, 

I  For  reasons  explained  above,  it 
is  my  conclusion  that  the  nation, 

;  in  the  aggregate,  now  is  not  sane 
I  and  sound  but  sick  and  silly.  We 
are  in  a  state  of  mass-madness, 
i  A  Gamble  on  Price  Trends 
!  The  application  of  the  forego- 
.  ing  to  the  stock  market  is  clear.  ^ 
Business  will  keep  going,  while  : 
:  the  commodity  price  level  re- 1 
^  mains  level  or  rising,  and  it  will 
I  collapse  like  a  pricked  balloon  the 
moment  the  commodity  price  level  j 
i  breaks.  Therefore,  stocks  now  ' 

'  constitute  a  gamble  on  commodity  ; 
price  trends.  Purchases  made  ' 

;  with  the  object  of  obtaining  cap-  ; 

:  ital  gains,  which  for  tax  purposes  ' 
j  are  long  term,  constitute  a  bet,  i 
pure  and  simple,  that  the  com-  , 

:  modity  price  level  will  remain  in-  j 
i  tact  for  more  than  six  months.  | 

I  If,  at  this  time,  I  were  to  pro¬ 
pose  to  conservative  Investors  I 
that  they  take  such  a  six-month ! 
bet  on  commodities  direct,  the , 
majority  would  conclude  that  my  , 
.  mind  had  gone  off  its  hinges.  If. 
at  this  time,  commodities  aren’t  1 
worth  buying  for  a  six  months  j 
.  pull,  then  stocks  are  not  either.  , 
It  is  not  possible  to  measure 
’  mass-madness  with  an  accurate  i 
:  yardstick.  The  time  of  the  forth-  ' 
I  coming  collapse,  therefore,  is  un-  j 
certain.  The  timing  may  be  in-  i 
‘  fluenced  by  a  new  factor  which 
;  has  entered  the  picture  In  the 
‘  form  of  an  odd  seasonal  fluctua- 
.  tion  in  Federal  deficits  and  sur- 
I  pluses. 

i  Federal  operations,  presently  are 
rocking  the  boat  of  inflationary 
I  pressure.  The  spread  between 
;  maximum  and  minimum  pressure 
'  from  Federal  operations  amounts, 
on  an  annual  basis,  to  more 
than  $25  billion,  and  that  is  a 
large  fluctuation.  During  the  past  | 
year  and  a  half,  softening  and 
,  hardening  in  the  business  picture 
'  has,  with  some  time  lag,  follow¬ 
ed  these  fluctuations.  It  is  not  at 
,  all  improbable  that  the  next  per- 
:  jod  of  Federal  deflationary  sur¬ 
plus,  in  early  1948,  will  pull  the 
trigger  of  the  commodity  price 
i  situation.  If  It  is  true  that  by 
'  now  the  time-lag  between  the 
price  level  and  the  rate  of  in¬ 
flation  has  become  small,  it  cer- 
,  tainly  will. 

I  To  an  increasing  degree,  pro- 
'  duction  factors  also  are  entering 
!  the  picture.  After  two  years  of 

■  postwar  readjustment,  improving 
'  co-ordination  in  busine.s.s  must 

■  bring  increasing  productivity.  Al¬ 
so,  it  is  not  possible  to  keep  on 
installing  new  production  facili- 

I  ties  at  a  record  rate  without 
some  product  from  these  new  fa¬ 
cilities  reaching  the  consumer. 
The  production  of  both  the.se 
'  classe.s  of  goods  creates  little  ad¬ 
ditional  buying  power.  Therefore, 
either  such  new  goods  largely 
have  to  be  sold  “on  tick",  on 
top  of  the  other  mountain  of 
credit  goods,  or  tliey  will  pre.ss  j 
:  upon,  and  finally,  break,  the  I 
j  commodity  price  .stnjcture.  i 

Exports  under  the  Marshall  : 
I  plan,  and  under  other  emergency  I 
1  grants,  are  scheduled  to  be  paid  I 
'  for  out  of  taxes.  Although  they  I 
will  produce  an  export  auvlus.  I 


and  pressure  on  the  price  of  in¬ 
dividual  commodities,  they  will 
produce  no  overall  inflationary 
pressure  on  commodities  but 
merely  dislocation.  Tliat  is  more 
bearish  than  bullish. 

A  Specific  Forecast 

I  will  close  this  di.scourse  by 
translating  the  arguments  subn'it- 
ted  into  a  specific  stock  market 
forecast. 

From  the  short  term  angle  any¬ 
thing  may  happen:  the  market 
will  fluctuate  with  mass-moods  I 
lack  means  for  measuring  such 
moods  and,  consequently,  abstain 
from  engaging  in  transactions 
which  constitute  a  bet  on  them. 

If  commodity  prices  should  con¬ 
tinue  advancing  or,  at  least, 
should  keep  oh  an  even  keel,  a 
fair-sized  medium  term  advance 
in  the  stock  market  would  be  pos¬ 
sible  in  response  to  favorable 
earnings  statements.  If  such  com¬ 
modity  stability  lasts  long  enough, 
the  advance  certainly  will  occur. 
To  play  for  .such  an  advance  i.s 
dangerous.  Events  of  the  last  20 
years  have  proven  abundantly 
that  dangerous  profits,  even  If 
they  should  successfully  be  taken 
home,  lead  to  the  poorhouse.  I 
don’t  want  them. 

The  next  contingency  is  not  an 
if;  it  is  a  when.  When  commodity 
prices  break,  the  stock  market 
will  take  its  cue  at  once  and  flop. 
That  may  happen  at  any  moment. 

Our  present  condition  combines 
features  of  1929  and  1920.  If  left 
to  take  its  natural  course,  our 
forthcoming  depression  might  well 
resemble  1932.  If  it  did.  the  stock 
market  would  go  to  1932  levels 
too. 

It  is  obvious  that  our  so.-ial 
fabric  cannot  stand  a  depression 
of  such  scope  anymore.  With  the 
inflationary  disease  living  promi¬ 
nently  in  our  national  mind,  we 
know  that,  when  business  fall.s 
out  of  bed.  Congress  will  step  in 
and  it  will  do  it  in  the  form  of 
legislating  permanent  postwar  gov¬ 
ernment  inflation  on  a  gigantic 
scale. 

Now’,  if  we  have  a  stock  mar¬ 
ket  w’hich,  on  its  own  hook,  might 
return  to  its  1932  low,  but  w'hich 
somewhere  will  be  saved  by  Con¬ 
gressional  action,  then  it  is  ex¬ 
tremely  hazardous  to  guess  at  it.s 
probable  bottom  level.  The  fol- 
low'ing  estimates  are  subject  to 
revision  in  the  light  of  subse¬ 
quent  events.  In  my  opinion,  irre¬ 
spective  of  what  level  may  be 
reached  in  the  meantime,  the  Dow- 
Jones  Industrial  Average,  as  a 
miniiniim,  will  break  through  140, 
in  all  probability  through  130,  and  i 
quite  possibly  it  will  go  belowi 
110.  It  has  to  be  taken  into 
consideration  that  the  busine.s.s 
collapse,  when  it  comes,  may  be 
faster  and  more  severe  than  I 
bargain  for,  and  that  even  lower 
market  levels  may  be  reached. 
After  all,  w’e  know  that  a  great 
many  businessmen  don’t  expect 
mere  shrinkage  of  earnings  when 
commodity  prices  start  to  de¬ 
cline  but  an  almost  immediate 
transition  to  deficits. 

A  decline  of  this  scope  is  well 
worth  waiting  for.  Although  it  is 
hard  on  the  soul  and  wearing  on 
the  patience,  I  recommend  to  be 
in  cash,  or  to  get  into  ca.sh,  and 
to  stay  in  cash  until  the  time  is  i 
ripie. 


W  .^1 


Bill  Jones  handling  stcxrk  on  the  factory 
floor,  Mrs.  James  pushing  her  "pram”  — 
both  know  the  energy-saving  lightness  of 
Aluminum.  The  magic  combination  of 
lightness-with-strength  finds  new  applica¬ 
tions  every  day.  All  along  the  line. 
Aluminum  is  reducing  effort,  increasing 
productivity.  We  have  entered  the  age  of 
light  metals. 

Canadians  are  in  a  unique  position  to 
enjoy  the  benefits  of  this  new  age.  Within 
our  borders  we  have  the  largest  Aluminum 
ingot  plant  in  the  world  . . .  ample  for  all 
our  needs  with  lots  left  over  for  export. 
And  this  ingot  is  available  to  Canadian 
manufacturers  at  lower  cost  than  anywhere 
else  in  the  world.  Today  over  six  hundred 
independent  manufacturers  of  everything 
from  tank  cars  to  clothes  pins  are  turning 
out  exciting  new  products  made  with  this 
Twentieth  Century  metal. 
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W*  are  eonitnually  txpler'ma  Hi*  rich 
poitibililiet  of  Aluminum)  dovoloping  now 
alloys.  Improving  fobrieoling  molheds« 
studying  now  uses.  Such  information  to 
passed  along  to  engineers,  produclton 
men  and  others  who  moke  the  Aluminum 
products  you  see  In  your  neighbourhood 
stores,  and  which  find  their  way  lo  lha 
market  places  of  the  world. 
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intere.st  on  bank  loans.  Income  and  [ 
e.p.  taxes  were  only  about  $81,000 1 
lower  at  $1,020,382.  These  and  other  i 
deductions  left  net  earnings  for  I 
year  up  at  $1,029,444  from  $838,986 
for  preceding  year  and  after  divi¬ 
dends  pn  both  classes  of  stock  and 
adjustments  earned  surplus  in¬ 
creased  to  $6,494,682  from  $5,562,- 
685. 

Balance  sheet  reflects  large-scale 
addition  to  inventories  during  year 
and  heavy  expenditures  on  capital 
account.  Current  as.sets  increased  to 
$11,888,797  from  $9,513,308  while 
current  liabilities  were  up  at  $6,- 
’►92,220  from  $3,689,612;  net  work> 
ing  capital,  accordingly,  shows  a 
decline  to  $5,096,577  from  $5,823,- 
688  at  end  of  previous  year. 

Principal  changes  among  current 
assets  were  a  decrease  of  $540,000 
in  cash  to  $243,393;  an  increase  in 
rece'vables  to  $3,703,838  from  $2, 
579,960,  and  an  increase  in  inven¬ 
tories  to  $7,663,702  from  $5,760,044. 
Among  current  liabilities  there  are 
bank  loans  of  $2,9.50,000  again.st 
none  on  previous  balance  sheet. 
Accounts  pavable  are  up  about 
$100,000  at  $2.985,0.50,  while  tax 
reserve  is  about  $70,000  higher  at 
$843,631.  ' 


Plumbing  and  Heating  Men 
See  Elarly  End  Of  Shortages 


Quebec  —  Manufacturers  of 
plumbing  and  heating  equipment 
expect  that  by  next  year  they 
will  be  in  a  position  to  make  im¬ 
mediate  delivery  to  any  home  or 
industrial  construction  program 
undertaken  in  Canada,  W.  I7. 
Hodgson,  president  of  the  Canad¬ 
ian  Institute  of  Plumbing  an.l 
Heating  forecast  in  his  report  to 
the  annual  meeting  here. 

Mr.  Hodgson  said  that  manu¬ 
facturers  have  improved  and  add¬ 
ed  to  their  production  facilities. 
He  pointed  out,  however,  that 
while  .supplies  of  steel  pipe  are 
improving,  a  shortage  may  con¬ 
tinue  for  some  time  owing  to 
the  fact  that  steel  pipe  made  in 
Canada  is  manufactured  largely 
from  American  steel  and  unpre¬ 
cedented  steel  demand  every¬ 
where  still  exists. 

During  the  past  year,  Canad¬ 
ian  manufacturers  of  plumbing 
and  heating  equipment  have, 
without  exception,  produced  all 
the  material  po.ssible  from  the 
limited  supplies  of  raw  material 
available  and  with  the  labor  they 
could  employ,  he  said. 

“The  Industry  turns  out  exact¬ 
ly  the  same  quality  of  goods  to¬ 
day  as  it  always  turned  out,  with 
less  increase  in  the  cost  than 


the  increase  in  the  cost  of  living 
index,”  he  said.  “The  Canadian 
Institute  of  Plumbing  and  Heat¬ 
ing  is  endeavouring  to  ensure 
that  the  public  is  served  in  the 
I  best  possible  way  with  the  mer- 
^  ehandise  we  have  for  sale.” 

•  Regional  chairmen  of  the 
wholesalers  division  reported  to 
,  the  annual  meeting  that  new 
,  farm  wealth  and  expanding  rural 
electrification  are  encouraging 
i  farmers  to  install  modern  plumb- 
j  ing  and  heating  facilities  in  the 
interests  of  health,  convenience 
and  better  production. 

I  Bigger  Alberta  Market 

;  Increased  wealth  in  Alberta  due 
to  the  current  oil  boom  and  to 
I  higher  market  prices  for  live- 
j  stock  made  a  great  demand  for 
plumbing  and  heating  supplies  to 
!  modernize  homes  and  to  build 
I  new  houses,  according  to  T.  A. 
j  Graham,  Edmonton, 
j  Present  peak  business  conditions 
i  are  likely  to  continue  for  some 
I  time,  reported  G.  O.  Mallen,  not¬ 
ing  that  health  standards  in 
farm  homes  are  being  boosted  by 
'  introduction  of  running  water  and 
proper  indoor  sanitation. 

I  Remarking  on  the  low  percent- 
]  age  of  rural  schools  with  proper 
plumbing  facilities,  he  said,  "Of 


over  1,000  rural  schools  in  On¬ 
tario,  very  few  of  these  schools 
have  running  water  or  inside 
plumbing.  Installation  of  facili¬ 
ties  in  these  schools  would  not 
only  raise  the  sanitation  stand¬ 
ard  for  the  school  children  but 
would  serve  as  health  education 
for  all  rural  families.” 

Joseph  T.  Crowder,  secretary 
manager  of  the  wholesalers  divi¬ 
sion,  reported  that  an  adequate 
■supply  of  farm  pumps  to  fill  the 
needs  of  the  Maritimes  should  be 
available  by  the  end  of  the  year. 
Work  done  in  pushing  through 
the  1,000  pumps,  badly  needed  in 
Eastern  Canada,  was  cited  as  an 
example  of  the  Institute’s  efforts 
to  overcome  bottlenecks  in  deliv¬ 
ery  of  plumbing  and  heating 
equipment  and  ensure  equitable 
distribution  of  available  materials 
where  most  needed. 

[  FARM  POOLS  IN  QUEBEC 

Quebec  —  Farm  co-operatives 
have  made  more  headway  in  Que¬ 
bec  than  in  any  other  province, 
Leo  Filion,  Secretary  of  the  Can¬ 
adian  Co-operative  Council,  re¬ 
ports. 

USE  OF  OIL  INCREASES 

Ottawa — The  increasing  use  of 
oil  for  domestic  and  office  heat¬ 
ing  may  account  in  part  for  the 
reduced  number  of  coal  mine 
workers  in  Canada  from  24,675  to 
23,384 — August  being  the  latest 
month  reported  on. 


MOULDERS  OF  CANADA  UNUmEO' 


ONTARIO  EMPLOyS  MORE  THAN 
HALF  XA£  STEEL-WORKERS  IN 

CANADA- 145,024  IN  1946 


Thft  heat  and  clamour  of  eur  smelt¬ 
ing  plants,  the  steady  hum  of  our 
factories  all  testify  to  the  skill  and 
industry  of  Canada’s  iron-  and  steel¬ 
workers.  They  are  mainstays  in 
the  production  of  countless  articles 
from  tractors  to  towel  racks, 
from  ships  to  shovels  ;  :  .  they 
moke  the  sky-scroping  skeletons  of 
our  great  buildings,  helping  to 
build  their  country,  to  mould 
Conodo  Unlimited. 
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THE  6RP5S  VALUE  OF  ONTARIO’S 
IR9N  AND  STEEL  PRPOUCTS  WHICH 
WERE  EXPORTEO  IN  1946 
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eREWING  COMPANY  LIMITED 


SEE  RELIEF  FOR 
POWER  SHORTAGE 
IN  MARITIMES 


Both  N.B.  and  N.S.  Com¬ 
missions  Working  on  Plans 
for  New  Sources  of  Energy 

MONCTON  LOOKS  ABROAD 


(Special  Correspondence) 

Saint  John,  N.B.  —  While  the 
power  shortage  continues  in  this 
province  indications  are  not  lacking 
that  an  improvement  is  in  sight  in 
the  not  too  distant  future. 

The  City  of  Moncton  has  applied 
for  permission  to  secure  additional 
power  from  outside  the  province,  in 
Nova  Scotia  to  be  precise,  but  the 
New  Brunswick  Power  Commission, 
a  department  of  the  provincial  gov¬ 
ernment,  refused  to  grant  this  re¬ 
quest. 

In  his  letter  to  the  City  Council 
of  Moncton,  Hon.  J.  G.  Boucher, 
chairman  of  the  provincial  commis¬ 
sion,  said  that  it  expects  to  be  able 
to  take  care  of  all  its  commitments 
during  the  coming  winter  with  addi¬ 
tional  power  obtained  from  sources 
other  than  its  own  plants.  It  was 
pointed  out,  also,  that  considerable 
improvement  would  be  brought 
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945;  Russell  Industries  com.  $18,840;  I  t*ons  during  the  year  in  Canada 
Gt.  Lakes  Paper  “B”  $17,500;  B.  I  and  the  United  States  enabled  in- 


Can.  Nationale  $17,500;  Agnew-Sur- 
pass  $7,051;  Cons.  Lithographing 
$3,600;  Dom.  Scottish  pref.  $12,284; 
Dominion  Stores  $14,001;  Imp’l 
Varnish  com.  $10,722;  Langley’s 
Ltd.  $5,197;  Ind.  Acceptance  “A” 
$4,866  (number  of  shares)  Island 
Mountain  $10,507;  Viceroy  Manufac¬ 
turing  $2,000. 

Omissions  will  total  $1,489,318  of 
which  largest,  $744,410  Aluminum 
Ltd.  (extra)  is  due  to  change  in  date 
— increased  extra  payable  in  Janu¬ 
ary.  Others  are  as  follows:  Twin 
City  $490,000;  Falconbridge  Nickel 
$166,875;  Gatineau  Power  (extra) 
$166,236;  Pamour  Porcupine  $150,- 
000;  Berens  River  Mines  $100,000; 
Macassa  Mines  $80,342;  Canadian 
Oil  (extra)  $81,800;  Little  Long  Lac 
$73,320;  Can.  Malartic  $73,027;  Can. 
W.  National  Gas  Pref.  $52,500; 
Coniaurum  Gold  $55,334;  Federal 
Grain  pref  (arrears)  $60,000;  North 
Empire  Mines  $40,000;  Perron  Gold 
(extra)  $40,000;  Matachewan  Cons. 
$34,300;  Mont’l  Refrigerating  $21, 
323;  Disher  Steel  pref.  $18,760; 
Canada  Cycle  pref.  $12,500;  English 
Electric  ‘A’  $10,649;  Marcus  Loews 
pref.  $11,442;  Nanaimo-Duncan  pref. 
$64,000. 

Reductions  will  amount  to  $2,502,- 
247  and  are  indicated  as  follows: 
Noranda  $1,119,886;  Andian  Nation- 


about  with  the  opening  of  the  com¬ 
mission's  new  steam  generating  i  al  $637,500;  Hallnor  Mines  $160,000; 
plant  at  Chatham,  in  eastern  New  I  Louisiana  Land  (extra)  $148,350; 
Brunswick,  next  spring  and  that  the  I  Kerr-Addison  $94,606;  Bank  of  Tor- 
commission  is  contemplating  setting  [  onto  $90,000;  Ventures  Ltd.  $78,697; 
up  “other  important  sources  of ;  Royalite  Oil  $50,221  (number  of 
power  sufficient  to  meet  the  de-  shares)  Hollinger  $49,200;  Moneta 
mand.’’  Porcupine  $25,439;  Perron  Gold  $20,- 

Seeklng  New  Sources  I  000;  Gr.  Lakes  Paper  “A”  $12,500; 

Nat’l  Drug  common  $11,267;  New 

Cosmos  -  Imperial  Ss  at  Yar-  ^  Method  Laundry  $4,063;  Montreal 

Cosmos  imperial  Mins,  at  Yar  .  Cottons  $6,600;  and  Toronto  Eleva¬ 
tors  $3,468.  Details  of  December 
distributions  follow: — 


mouth,  sent  a  letter  to  Premier  Mac 
Donald  stating  that,  because  of  the 
shortage  of  power  and  loss  of  work, 
they  were  being  reduced  to  poverty. 

In  reply  to  queries  as  to  possible 
new  sources  of  power  in  western 
Nova  Scotia,  E.  J.  Cragg,  manager 
of  the  Nova  Scotia  Power  Commis¬ 
sion,  says  the  commission  has  been 
making  a  very  extensive  investiga¬ 
tion  of  possible  power  sites  in  that 
part  of  the  province  for  the  past 
three  months.  He  says  there  is  a  \  Auto  EiVcUic  “A” 
definite  power  proposition  in  the  .''t'o  Eiwtric  f>om. 
Great  Pubnico  Lake  district,  but 

that  development  is  a  matter  of  j  pank  of  Toronto  . . 
economics  and  that  there  is  nothing  !  iinrber-Elli*  r.om 
definite  yet.  Recent  investigations 
by  the  Commission  for  new  sources 
of  power  were  on  sites  all  the  way 
from  the  Tusket  to  the  Mersev. 
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POLICY  CHANGES 
BY  METROPOLITAN 


Big  Life  Company  Adopts  Re¬ 
vised  Premium  Schedule 
and  New  Policy  Forms 
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Ottawa  —  Leroy  A.  Lincoln, 
president  of  the  Metropolitan  Life. 

Insurance  Companj’.  has  an-  ;  »Enn.  ingprsoii-Rand 
nounced  that  the  company  will  i  fan.  Tnd.  Airohoi  'v 
adopt  on  January  1.  1948,  a  new 
schedule  of  premium  rates  and 
new  editions  of  policy  forms  for 
life  insurance. 

Mr.  Lincoln  explained  in  his 
announcement  that  there  is  no 
necessity  for  an  increase  in  the 
level  of  Metropolitan  rates  now 
because  the  company,  several 
years  ago,  raised  the  general 
level  of  its  premium  rates  in  an¬ 
ticipation  of  a  continued  decline 
in  the  rate  of  interest  earnings 
on  investments  suitable  for  life 
insurance  companies.  There  will 
be  revisions  in  individual  rates, 
with  some  increases  and  some  de-  !  nnm.  An-io-ipvc.f  pf.  (.•>% 
creases,  but  the  over-all  average 
will  be  about  the  same 

All  revisions  in  premium  rates 
will  apply  only  to  new  policies 
issued  after  January  l.st  and  will 
not  affect  the  company’s  policies 
already  in  force. 

ITnderwriting  rules  for  aviation  :  *  • 

risks  have  been  liberalized,  and  |  r?idv  p.inrr  . 

in  general  airline  passengers  wnll  ■  riortroiuv  r.orp. '  . . 

not  be  rated  or  charged  anv  ex-  :  *E,Tn'oux  piavcf, 
tra  premium  for  life  insursnee.  ir-  j 

respective  of  the  amount  of  fly- |  •Pihrevon  ind.  Prrf. 

mg.  For  other  types  of  passen- i  Fnrd  ’V’  . 

gers,  including  those  in  the  avia-'  Exf'-a 

tion  industry,  an  extra  premium 
will  he  charged  only  if  they  do 
an  unusual  amount  of  flying.  The 
extra  premiums  for  civilian  pilots 
have  been  generally  reduced. 

At  the  same  time,  Mr.  Lincoln 
announced  certain  changes  that 
will  be  incorporated  in  ordinary 
and  industrial  policy  forms  to  be 
issued  after  January  1.  as  well 
as  the  introduction  of  several  new 
plans  of  insurance. 
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ventories  of  maturing  whiskies  to 
be  increased  at  the  Canadian  and 
United  States  plants,  while  more 
liberal  allocation  of  grain  for  use 
in  Scotland  ha.s  resulted  in  some 


Clearer  Visibility  Shows 
Danger  Signals 

Definite  limitations  to  effects  of  International  Fund  and 
International  Bank  Emerge  from  Meetings 

From  The  Stork  Exchange  tfasette,  London. 
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Big  Question  Is 
Where  Will  the 
Re-Controls  Stop? 


AMONG  the  most  important  re¬ 


addition  to  the  company's  .whiskey  suits  of  the  meetings  of  the  Inter¬ 
stocks  there.  national  Fund  and  the  Interna- 

Consolidated  profit  and  loss  ac-  ‘  tional  Bank  in  London  and  the  con-  ; 
count  for  .year  ended  August  31st  |  ferences  in  or  near  the  Treasury 
last  shows  operating  profit  up  near-  i  was  the  clearing  of  the  mists  of 
ly  $3  million  at  $35,661,750  and  i  misconception  as  to  the  functions ! 
although  other  income  was  down !  of  these  two  institutions.  Neither 
at  $1,064,729  from  $2,677,748  year  |  the  Fund  or  the  Bank  is  available 
before,  gross  income  was  up  at  |  to  bridge  the  overseas  payments ; 
$36,726,479  from  $35,363,811.  In- 1  gap  of  any  country.  The  Bank  is  ; 
come  and  e.p.  taxes  were  down !  restricted  to  the  provision  of  fund.s 
at  $15,181,842  from  $17,289,204  and  |  for  concrete  projects  and  specific  i 
after  this  and  other  deductions  and  ! ‘^®'^®^opment  and,  briefly  stated, 
write-off,  net  earnings  for  past  I  or  duty  of  the  Fund  is  to  , 

year  were  up  over  $3  million  at  I  temporary  dis-  ! 


$18,879,570. 

Liquid  Position  Strengthened 
Liquid  position  was  further 


equilibrium.  It  is  not  empowered 
to  engage  i8  any  permanent  fin- ! 
ancing,  and  neither  the  Bank  nor ; 


strengthened  during  the  year,  with  |  Fu«d  ^  authon  to  provide 
net  working  capital  of  $77,840,624  do  not  imply 

’  the  Bank  or  the  Fund  can 

$31,569,891  over  $46,2(0,733  at  assistance  to  Great  Bri- 

August  31,  1946.  Current  a.ssets  ofi^^jj^  Several  important  plans  for 
$100,066,711,  with  inventories  ap-  j  specific  development  involving  the 
proximately  $19,000,000  higher  at ,  provision,  for  example,  of  ma- 
$63,620,479,  were  up  from  $70,779,- !  chinery  to  be  used  in  developing 
278,  while  current  liabilities  at  production  can  be  called  to  mind. 
August  31.  1947,  were  moderately  No  approach  to  the  Bank  on  behalf 
lower  at  $22,226,087.  |  of  British  interests  has  been  made 

An  issue  of  $30,000,000  20-year  i  and  none  is  immediately  contem- 
2*4%  debentures  was  sold  during  |  plated,  but  there  is  no  reason  why 
the  year.  The  debentures  are  due  j  applications  should  be  entirely 
November  1,  1966  and  are  payable  i  ruled  out. 

.*n  United  States  currency,  with !  So  far  as  the  Fund  is  concern- 
sinking  fund  $1,500,000  principal  |  ed  the  purchase  of  $60  million  on 


amount  annually  commencing  May 
1,  1952.  The  serial  debentures  out¬ 
standing  to  the  principal  amount  of 
$11,000,000  at  August  31,  1946,  were 
redeemed  November  15,  1946.  Gross 
book  value  of  fixed  as.sets  of  $44,- 
102,106  was  up  from  $39,416,111  a 
year  ago  and  depreciated  book  value 
up  from  $25,357,053,  to  $28,536,895. 


behalf  of  the  sterling  area  has  i 
been  made  from  the  Fund  and  the  ■ 
transaction  may  be  regarded  as  | 
“temporary”  in  the  light  of  the  ; 
plans  which  have  been  made  for 
closing  the  gap:  that  is  to  say,  ! 
the  drastic  reduction  of  imports  ; 
of  petrol,  tobacco  and  so  forth,  and  ' 
the  erection  of  targets  for  increas- 


day  slackness  it  is  likely  that  Sep¬ 
tember  figures  will  also  be  un- : 
favourable.  Stop-gap  finance  will 
have  to  be  found  even  if  the  re¬ 
covery  resulting  from  the  accelera- 1 
tion  of  the  export  drive  is  as  rapid 
as  the  official  estimates  suggest.  It  i 
has  to  be  appreciated  too  that  pro- ' 
duction  is  only  one  part  of  the  prob¬ 
lem.  We  must  realise  that  other  I 
countries  are  in  as  desperate  a 
plight  as  ourselves  and  even  those  I 
which  enjoyed  unwonted  prosperity 
as  neutrals  in  the  war  have  passed 
the  crest  of  that  prolific  period  and 
are  beginning  to  feel  the  embarass- 
ments  of  high  costs  and  expensive 
social  experiments.  It  is  not  good 
enough  to  pin  a  target  on  the  wall. 
We  have  to  go  out  and  establish 
that  target  in  the  form  of  firm 
orders  from  credit  worthy  cus¬ 
tomers. 

Efforts  are  now  being  made  in 
some  quarters  to  switch  the  focus 
on  the  more  distant  prospect.  The 
emphasis  runs  towards  the  period 
1948  to  1951;  Whitehall  is  now  re¬ 
cognising  what  private  enterprise 
has  known  from  long  experience, 
that  big  busines.s  is  not  a  matter  of 
hand  to  mouth  improvisations  and 
shuttlecock  visits  by  air  to  the 
chancelleries  of  the  world;  it  is  a 
matter  of  long-distance  and  long¬ 
term  planning  such  as  is  understood 
by  men  like  Lord  Woolton,  Lord 
McG»iwan,  Geoffrey  Heyworth  and 
others  who  have  long  administered 
to  the  vital  needs  of  the  general 
public.  It  is  to  private  enterprise 
that  we  must  look  for  the  ultimate 
emergence  from  our  present 
troubles,  enterprise  which  has  been 
so  sorely  interrupted  by  war. 


Since  the  end' of ’the  fiscal  year.  ®’^Ports  by  Sir  Stafford  Cripps.  j 

report  I  S'up."ir;r  'pV-nCi  I 

!!'«  ™Ud  Kingdom  b,v_  tho 


middle  of  1948  is  the  object  of  the 
Government’s  economic  plans.  i 
Mr.  Dalton  has  rightly  empha¬ 
sised  that,  gratifying  though  it  j 
I  may  be  that  immediate  difficulties  | 
can  be  met  by  the  sale  of  £20  mil-  i 
Hon  of  our  gold  reserve  and  the 
purcheise  of  16  millions  of  dollars,  i 


Further  sizeable  .sums  will  he  re- 


financial  requirements,  the  direc¬ 
tors  believe  that  a  conservative 
dividend  policy  is  in  the  best  in¬ 
terest  of  the  company  and  the 
shareholders. 


up  inventories  of  maturing  whi.skies 
has  been  interrupted.  In  complying 
with  the  government’s  request,  pro¬ 
duction  in  the  United  States  was 
discontinued  on  October  25  for  a 
sixty  day  period.  When  distilling  is 
resumed  it  is  the  company’s  in¬ 
tention  to  follow  the  previously  ^ 

adopted  policy  of  fully  utilizing  pro-  j  these  transactions  are  danger 
duction  facilities  to  rebuild  whiskey  |  signals.  It  may  be  that  we  shall  j 
inventories  in  warehouses.  Mean- 1  have  to  sell  more  gold  and  bu}’’  j 
while,  it  is  necessary  to  ration  sales  |  more  dollar.s,  but  whenever  it  hap- 1 
of  beverage  products  in  order  to  i  pens  it  will  be  another  danger ' 
maintain  an  adequate  backlog  of  i  signal  and  not  a  matter  for  con-  j 
maturing  whuskey  stocks.  ■  gratulation.  j 

In  referring  to  dividend  policy,  ¥  ¥  I 

president  states  present  price  lex'els  |  It  is  clear,  too.  that  the  suspen- 1 
of  grain  and  whiskev  barrels  in-  i  sion  of  convertibility  of  sterling : 
dicate  that  the  building  up  of  j  did  not  put  an  end  to  the  dollar  | 

crisis.  The  need  for  productive  \ 
effort  and  civic  sacrifice  is  intensi- 1 
fied  and  the  danger  affects  not  | 
only  Great  Britain,  but  the  whole  : 
of  the  sterling  area.  A  conference 
of  some  of  the  members  of  the  j 
I  sterling  area  has  been  held  in  this 
connection,  at  which  it  was  recog¬ 
nised  that  there  must  be  a  common  • 
effort  to  diminish  the  demand  for  j 
dollars.  Although  the  establish¬ 
ment  of  a  Com.monwealth  Chistoms  t 
L^nion,  to  which  Mr.  Bevin  and : 
Sir  Stafford  Cripps  are  inclined  to  j 
turn,  has  produced  no  enthusiastic  , 
response  from  those  who  have  an  : 
intimate  interest  in  the  subject,  it  I 
is  clear  that  the  curtailment,  of  j 
demand  for  "hard”  currencies  is  a  ‘ 
self-sacrificing  obligation  which . 
devolves  not  alone  upon  the  citi- 1 
zens  of  the  United  Kingdom,  but ! 
upon  every  member  of  the  sterling  ' 
area  populations.  If  we  are  clutch- 1 
ing  at  straws  that  is  a  plank  ' 
which  must  he  seized  by  all  in  this  ; 
"battle  of  the  gap.”  | 

Mr,  Dalton  does  not  admit  that 
there  has  been  anv  inconsi.stencv ; 


CANADI.4N  BANK  OF 
COMMERCE 

J.  Heaney,  formerly  an  audit 
officer  of  ’The  Canadian  Bank  of 
Commerce  at  head  office,  To¬ 
ronto,  has  been  given  the  post 
of  assistant  manager  at  City  Hall 
in  the  same  city. 

L.  M.  MaePherson,  formerly 
accountant  at  Saint  John,  N.  B., 
has  been  appointed  assistant  man-  , 
ager  at  Winnipeg. 


(Continued  from  page  1) 
order-in-council.  That  will  not 
make  pleasant  reading  to  quite 
a  few  Canadian  businesses. 

Meanwhile,  we  would  move 
appreciably  closer  to  the  mill¬ 
ennium  if  we  were  able  to  ex¬ 
port  our  surplus  raw  products 
to  the  United  States,  thanks  to 
the  new  tariff,  and,  at  the 
same  time,  get  down  unit  costs 
in  Canada  for  manufactured 
goods,  so  that  we  can  make 
things  as  cheaply  at  home  as 
abroad. 

I  understand  the  government 
is  working  on  a  va.st  production 
program,  probably  to  be  launch¬ 
ed  when  parliament  opens. 

*  ¥  ¥ 

As.sistant  Commis.sioner  Nich¬ 
olson  is  being  mooted  as  the 
new  head  of  the  Royal  Canad¬ 
ian  Mounted  Police,  when 
Stewart  Taylor  W-rod  retires 
next  year.  Ear-marked  for  the 
job  was  A.  R.  Royal-Gagnon, 
who.se  untimely  demise  last  week 
upset  all  the  calculations. 

Into  this  normally  non-politi¬ 
cal  picture,  politics  now  rears 
its  ugly  head.  It  was  agreed 
that  by  having  a  French-Cana- 
dian  at  the  head  of  the  Mount¬ 
ed  Police,  it  would  make  it  eas¬ 
ier  to  appoint  an  English  speak¬ 
ing  Canadian  elsewhere. 

This  Committee  of  Five,  of 
which  Hon.  Joseph  Jean  is  titu¬ 
lar  head,  and  behind  which 
Roch  Pinard  of  Montreal  is  the 
driving  force,  is  grabbing  every 
job  it  can  for  the  Canadiens. 
But  no  wonder.  A  count  last 
year  revealed  the  fact  that 
French  Canadians  had  exactly 
no  deputy  ministerships,  while 
English  Canadians  had  19.  It 
didn't  add  up.  Now  I  am  not 
going  into  it  all  here,  to  tell 
how  it  happened,  and  why. 

But  the  French  Committee  got 
busy,  and  they  have  been  put¬ 
ting  French-speaking  Canadians 
into  every  post  they  could.  Un¬ 
til  recently,  it  was  on  merit. 
But  now  they  are  just  going  to 
put  them  in,  anyway. 

Well,  things  were  eased  a  bit 
because  by  having  a  Frenchman 
for  the  first  time  at  the  head 
of  the  Mounties.  the  pressure 
was  off,  elsewhere.  But  now  it 
is  on  again. 

>(■>(■ 

The  R.C.M.P.  may  be  headed 


by  an  outsider.  That  is,  if  they 
cannot  find  a  French  Canadian 
to  fill  the  bill  inside  the 
ranks.  The  general  belief  is  that 
there  are  a  lot  of  good  men  in 
the  ranks  who  speak  French, 
but  they  are  too  far  down  the 
list  to  be  promoted.  It  would 
be  bad  for  morale. 

But  there  is  talk  of  going 
outside,  to  get  cither  a  French 
or  an  English  speaking  com¬ 
missioner.  Either  would  be  bad 
for  morale. 

Some  of  the  R.  C.  M.  P» 
never  forgave  Bennett  for  pass¬ 
ing  up  a  perfectly  good  man, 
and  selecting  Sir  James  Mac- 
Brien.  He  was  a  gallant  sold¬ 
ier.  and  a  spectacular  figure, 
but  a  terrific  Tory.  Nor  would 
he  stop  playing  politics  over  at 
National  Defence,  so  the  Lib¬ 
erals  said.  In  a  word,  King 
fired  him.  Bennett,  grateful, 
made  him  leader  of  the  R.  C. 
M.  P.  when  he  got  into  power, 

!  and  gave  him  a  knighthood. 

I  But  it  did  hurt  the  morale  of 
i  the  force,  which  they  are  try- 
!  ing  to  build  up. 

I  The  question  is  this;  has 
'  Nicholson,  a  strong  figure  with 
i  the  Legion,  a  man  who  rose 
I  from  sub-Iicutenant  to  colonel 
in  this  war,  a  great  policeman, 

I  and  next  in  line,  has  he  enough 
I  political  influence,  has  the  gov- 
i  ernment  enough  courage,  to  ap- 
i  point  the  next-in-line,  or  will 
I  it  take  the  easy  way,  and  go 
I  outside.  Thus  wili  morale  be  sold 
I  down  the  river  just  so  could 
i  political  fences  be  mended. 


j  New  Montreal  Branch 

Opened  By  Canada  Life 

I  Toronto  —  Announcement  has 
I  been  made  by  the  Canada  Life 
Assurance  Company  of  the  open¬ 
ing  of  a  new  branch  office  in 
Montreal  to  be  known  as  Mont¬ 
real  Mount  Royal  Branch. 

J.  B.  Angevine,  C.L.U.,  form¬ 
erly  unit  manager  in  Montreal  St. 
James  Branch  has  been  appoint¬ 
ed  district  manager.  Mr.  Ange¬ 
vine  has  been  associated  with  V. 
R.  F.  Macdonald,  supervisor  of 
the  Canada  Life’s  Montreal  bran¬ 
ches  since  1933  and  carries  to 
his  new  appointment  a  success¬ 
ful  record  as  a  personal  producer 
and  supervisor.  He  rejoined  his 
company  late  in  1945  following 
his  discharge  with  the  rank  of 
major  from  the  Canadian  Army 
where  he  server  overseas  for  over 
five  years. 
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Int. 

141.909 

..37  * 

Int. 

37. .500 

.18 

0. 

360.000 

.7.1 

t) 

26.2,16 

.46 

0 

5ft, 075 

.75 

0 

11..194 

,26 

0 

.57.500 

.2S 

0. 

111.264 

.i.A.fiOZ 
O'i.ST.') 
47.t>:i7 
7..')00 
.AO.O.tOO 
20.000 
400.09.) 
4  2,10 

.is.i..ini 

291,901 

1.19.9S1 

17.,)00 

1f!7..i0fl 


.12  0- 
.41  Q. 
.121.2  Q. 
•0712  0. 
.»,-)  0. 
An  0- 

.10  Int. 


Agreement.  Actually  conx’ertibihty  i 
of  sterling  was  gradually  intro-  ; 
duced  in  advance  of  that  date  by ; 
the  series  of  bilateral  exchange ' 
agreements  made  with  various 
countries,  giving  them  additional 
freedom  in  their  use  of  their  .ster¬ 
ling  balances.  In  this  way  an  ef-  ; 
fort  to  take  off  the  strain  at  July ' 
1.5  was  made,  but  the  date  was  so 
,  well  adverti.oed,  and  the  adver.se 
if 890  i  *’®J®nce  conditions  w^ere  so  obvious 
rl.iosjthat  any  warnings  given  to  Mr.! 
10.000  I  Dalton  proved  to  be  only  too  well ' 


founded.  By  Aug.  20,  if  not  before,  ; 
the  impracticabilit.v  of  sterling  | 


Weekly  statement  of  the  Bank  of  Canada  as  at  November  19th,  1947 
shows  tota'i  a.ssets  decreased  by  $34,484,569  from  the  end  of  the  previous 
week  at  $1,896,176,243.  Investments  are  shown  $28,536,128  lower,  holdings 
of  Sterling  and  U.S.  Funds  were  up  $3.50,000,  while  other  assets  de¬ 
creased  by  $6,221,267.  Deposits  decreased  during  week  by  $24,227,247, 
circulation  was  off  $1,316,869,  while  other  liabilities  were  down 
$8,940,4.53. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  lower  b.v  $9,476,926.  Investments  reveal  a  decline  of  $13,336,- 
778,  while  Sterling  and  U.S.  Funds  show  a  decrease  of  $77,726. 

Circulation  reveals  an  increase  of  $23,870,630  during  the  year  and 
deposits  are  shown  $34,667,529,  including  $865,385  of  deposits  in  other 
currencies.  Comparative  figures  are  shown  herewith. 

Nov.  19.  1947  Nov.  12,  1917  Ch'gc  in  wk.  Ch'ge  in  yr. 


Cold  Bullion  . 

Silver  Bullion  . 

S’tcrllng  and  L'.S.  Fund 


Total 


Subsidiary  Coin  . 

4.  Advances  to: 

t:harlcr«'d  and  Sav.  Banks 
C.  Investments — 

ta)  I).  P.  Short  Term.  ... 

tht  Dom.  Securities  , . 

(c)  Other  Scciirillcs  ..... 

Total  . 

All  Other  Assets  . 

Bank  Premises  . 


LIABILITIES 

1.  Capital  Paid  Fp 

2.  Reserve  Fund 

3.  Notes  In  CiiTiilalion 

4.  Deposits— 

(a)  Dom.  fioveriimenl 

(b)  (ijiartered  Banks 

(c)  Others  . 

Total  . 

Liabilities  . . 

AH  Other  Liabilities  . 

Total  . . 


8I),'..18,’) 

209,779 


51.i,.18,'> 

.516,920 


+  3, in, 000 
f  3.‘>o,nnn 
—  77,141 


77,726 

20L.V12 


1.n2l,.109,173  1,667.160.306  — ll.S.'i  1 ,023  -249.993,028 
821.;499.89.')  8O7,0S.'),00n  17,314, 89.i  -)-226.n.'>7.149 

2,),oo9.ooo  2i,tinn,oon  .  4-  io,noo,ono 

1,870,709,268  1.899,24.),.196  — 28,.').16,128  —  13,:t36,778 

21.862.. ')03  28,083.770  —  6,221,267  4-  4,2t2,.ini 

2.469.. 109  2,169.;m  —  32  —  10;4„192 

1,896,176.243  1,9:10,660,812  -  34.484,509  —  9,476,926 


•Nfw  Method  1.onn(1l> 

1.62' 

J  Int. 

4.062 

NoraiuJa  Minos 

..50 

y 

1,119,886 

N.  S.  L  A  P.  Prof. 

.  1..16 

0. 

,36.450 

Offilvip  Flmir  Frrf. 

1.T1 

0 

:L5.fM>0 

Ontario 

3.00 

s. 

60.000 

P.9  In  Consul . 

.26 

Inl. 

6<0,0fm 

•Perron  Ciold  . 

.61 

Int, 

20.000 

Flarf^r  I)rve]opm#'nt 

.25 

s. 

182.500 

Pow  er  Gorp . .  . 

.36 

s. 

].^3.fta5 

Powell  Biver 

..35 

u 

<70,61.3 

Po^pH  Bivrr  Extra  . 

.ftft 

1,216,221 

Provinrial  Rank 

.11 

0. 

60,000 

•Prov.  Paper  Pref.  new 

.50 

(1. 

2.5.0m» 

Paton  MfK.  Goin.  ... 

.20 

(). 

10.000 

Patnn  Mf«.  Prpf.  ... 

..35 

in..500 

Prp.ssed  Mptals  . . 

.25 

Int. 

75.000 

Rand  Sprvirr  Storrs 

.12'. 

,  Int. 

7.481 

F^crnt  Knitting  Prol 

.<0 

n. 

6,<im 

Fpljanrp  Grain  Prpf 

1.00 

1). 

1.5,fMlO 

Kivprsidp  Silk  *ir 

1.00 

Int. 

20,t>00 

Royal  Bank  ...... 

.25 

(». 

875  non 

Royalite  Oil 

.50 

S. 

308.522 

•FusspII  Ind.  Goni,  . 

.15 

0. 

.56. -.‘‘O 

•Hiixsell  Ind.  p>er.  . 

U'.5 

Q. 

13,261 

RoIIaiid  Paper  Pref. 

l.OOG 

1  D. 

lK.tt62 

Rohinxoii  Lillie  ‘A’ 

.25 

y. 

6.216 

S'»v.  Qan.  Int.  Invest. 

.10 

Q. 

11.666 

1.000,000  .1.000,000  . 

in.n.in,:t67  lo  (>,io..i67  ... 

1,189.2.12,702  1,190,540, .I?!  —  1,116,869 


II 7, ‘221 ,780 
478..162.175 
65,288,092 


1.55.671 .898  —.'W, 4.50.1 18 
481,001,680  —  2,411..505 


23,870,630 


11,060.707 
-  52,472.261 


48,6'i1,7l6  4-lf>.fif>4.176  —  1.1,178,218 
661,072.017  685,299,291  —21,227,2 


t^-e.  Can.  Inf.  Inv.  E\l.  .05 

.Simon  A  Sons . 10 

Simon  A  Sons  Pref.  .  1.25 

Silknit  Ltd.  Pref . in 

Simpson’s  I.td.  Pref. 

Stuart  Oil  Pref,  .  . 

Scythes  A  Co.  Com. 
Svythes  A  Co.  Pref. 

Stand.  (Ihemieal  Pref.  1.2: 
Stand.  Chemical  Com.  .10 
Stowcll  Screw  ‘.A*  ...  .71 

Sicks’  Brew.  C om.  . 

Sicks’  Brew.  V.T.  .  .  . 
♦S'itngamo  Co.  new  ... 
Tavlor.  Pearson, 

Carson  Pref . 

Toronto  F.Iev.  Coin. 
Toronto  Fllcv.  Extra 
•I'nitcd  Sled  i:orn.  . 

Fpner  Gan.  Mines 

•Ventures  l  td . 

A'ieerov  Mfg.  Co’n. 

Virginia  D.are  Pref. 

AV.site  Anii'tet  M. 

Walker  G.  H.  A  Woi 
•West.  Koofe.  P.  Pref.  1.71 
Westeel  Prod 
Westrel  Prod.  Extra  .10 


1017  —  61.111.019. 
1916  —  59.111.298. 


11 .600 
91,281 
167.910 

.16.728  I  convertibility  had  been  established  i 
!  beyond  any  manner  of  doubt.  ! 
One  effect  of  the  crisis  is  that  ! 
r.  Snyder  t  U.S.  Secretary  of  i 
I  State),  who  cannot  he  accused  of' 
bias  in  favour  of  England,  has  ' 
caused  a  .statement  to  he  issued  on  : 
the  awkward  Article  P  of  the  Am¬ 
erican  Loan  Agreement.  His  dic¬ 
tum  IS  that  "when  two  Govern-  , 
l,2io!22i  I  ments  work  out  an  agreement  it  j 
must  be  kept  flexible"  .  .  .  "The  , 
framers  of  the  Anglo-American 


tion  requiring  certain  deviations 
from  any  inflexible  rule  of  non-dis¬ 
crimination.  It  is  basic  to  an  un- ; 
derstanding  of  the  agreement  to  ap- ! 
preciate  that  it  wa.s  never  intended 


tish  trade."  This  i.s  a  generous  and  j 
helpful  statement  and  although  we 
•f.®i<jmay  hesitate  to  acknowledge  the 
I’onn  i  flexibility  of  agreements,  this  dic- 
126!i62  I  t'mi  in  fact  simply  reiterates  a 
7.611  i  policy  which  in  the  past  Great  Bri-  , 
I'iinn  I  consistently  acknowledged  , 

627,09  I  m  its  loan  dealings  with  other  go-  | 
71.00')  '  vernments.  Article  9  has  been  ver-  j 
ballv  expunged  because  it  was  im- ! 
2..8.0.I0  ,  practicable. 

¥  *  Al 

Another  point  on  which  clearer ; 
I'l’  Jo-’  ;  vision  is  obtained  is  that  the  Ameri- 
21421  j  can  loan  lo.st  about  30%  of  its  value  ' 
82  06.1  I  because  of  the  subsequent  rise  in 
I  American  prices.  It  is  probable  that  I 
.09  ti.  ‘ti.flflo  ;  the  granting  of  the  loan  and  the  j 
.  .11 U  D.  1.000  j  creation  of  purchasing  power  was 
i;  ’i-t'  o’ 1  i  ®  powerful  agent  in  the  up- 1 

tx  .1,  ,  ().  I  drive  of  prices.  This  is  a  phenome-  i 

19  071  i  non  which  is  likely  to  recur  unless  i 
plans  can  be  made  to  prevent  it  for 
it  i.s  intolerable  that  when  a  great 
'(01  !  part  of  the  world  depends  upon  Am-  ’ 
.12  276  I  erican  aid  to  avoid  starvation  the  i 
^  very  act  of  extending  aid  should ' 
i  result  in  a  higher  price  range  for . 

I  the  goods  that  have  to  be  bought.  | 
Current  trade  statistics  affecting  | 


Q- 

..in  o. 
1.12'.j  O. 
.20  0. 
.19  y. 
.11';  D. 


21  Int. 
21  Int. 
12' (  0. 


.10  0. 
.10 

.IT'.’.  O. 
,0'>'.;  I'.t. 

.01  s. 


100.000 

22.651 


Weston.  G 

;en.  Pr( 

i-f.  .  1  1‘>GS 

0. 

30.375 

\Vint.!ne« 

Pleel. 

Pref.  2.5ft 

t‘>5  Ooft 

Winniije'^ 

Fllert. 

(!oni.  ..50 

s. 

(n-, 

Wood.s  Mfj?.  Go. 

. 50 

Q 

.32  276 

865,385 

29,‘I55,71.1 


515,185  4  150.000  TT.T'iO 

:19.2I6,I96  -  9,’.>;in.t5i  4-  I.1I9.971  elided  October.  Th 


Regina — Central  Siskstebewan 
creameries  turned  out  13.87.5  089  the  "gap”  are  discouragirtg.  Augu.st 
Pounds  of  hutter  ir  the  ten  mintb.n  '  trade  returns  show  an  adverse  U.K 


_ _ _  _ _  _  southern  d'-  '  balance  of  £77  millions,  the  exports 

1,896,176.243  1,930.660.812  —31,484.569  —  9.476.926  | '’isioB  made  9.810  000  pounds  and  being  £97  millions  against  imports, 


the  northern,  9,599,767. 


of  £174  millions.  In  view  of  the  hoU- 


CAPITAL  $7,000,000 


RESERVE  $10,000,000 


IMPERIAL  BANK 
OF  CANADA 

73rd  ANNUAL  STATEMENT 

Year  Ending  October  3  Ist,  1947 


ASSETS 

Deposits  with  and  Notes  of  Bank  of  Canada . 

Notes  of  and  Cheques  on  Other  Banks . .  .. 

Other  Cash  and  Deposits . .  ^  ^ 

Government  and  Municipal  Securities  _ 

(not  exceeding  market  value) . .  «  « 

Other  Bonds  and  Stocks  _ 

(not  exceeding  market  value) . , ,  o 

Call  Loans  (secured) . m  — 

TOTAL  QUICK  ASSETS . . . $236,230,688.84 

Commercial  and  Other  Loans 

(after  full  provision  for  bad  and  doubtful  debts)  rTT.  164,896,851.10 
Liabilities'of  Customers  under  Acceptances  and 

Letter  of  Credit  (as  per  contra) . .  -•'ii  i.  .«  iT  7,777,192.02 

Bank  Premises . .  w. ~  6,053,278.01 

Other  Assets .  - -  -  - -  ...  „  ...  «  1 23,500.87 


. .  «  $  38,796,687.70 

19,748,292.50 
_ _  7,413,496.90 

152,779,946.22 


11,063,153.69 
6,429,1 11. &3 


$415,081,510.84 


llABILITiES 

Deposits 

Notes  in  Circulation . . . “ZT. 

Acceptances  and  Letters  of  Credit  Outstanding . . 

Other  Liabilities . . 

TOTAL  UABILITIES  TO  THE  PUBLIC 

Dividends  due  Shareholders . . . . .  .  . 

Capital,  Reserve  and  Undivided  Profits . .  . . . 

_  PROFIT  AND  LOSS  ACCOUNT 

Profits  for  the  year  ended  31st  October,  1947,  after  contributions 
to  Staff  Pension  Fund  and  after  making  appropriations  to 
Contingency  Reserves  out  of  which  full  provision  for  bad 
and  doubtful  debts  has  been  made . 

Provision  for  depreciation  of  Bank  Premises,  Furniture  and 
Equipment . . . . 

Provision  for  Income  and  Excess  Profits  Taxes  and  Provincial 
Corporation  Taxes . 

Dividends  at  the  rate  of  $1.(X)  per  share . 

Balance  of  Profits  carried  forward . 

Profit  and  Loss  Balance  31st  October,  1946 . 

Profit  and  Loss  Balance  31st  October,  1947. . . 


$387,775,572.22 

884,747.50 

7,777,192.02 

185,573.02 

$396,623,084.76 

176,759.93 

18,281,666.15 

$41^17510.84 


$  1,807,826.39 
225,166.54 


$  " 

1,582,659.85 

742,000.00 

$ 

840,659.85 

700,000.00 

$ 

140,659.85 

1,141,006.30 

1,281,666.15 

RESERVE  FUND 

Balance  at  credit  of  account  31st  October,  1946 . '.T . $  8,0(X),000.00 

Transfer  from  Contingency  Reserves  being  portion  of  provisions 
from  profits  as  shown  on  the  Statements  of  prior  years, 
no  longer  required .  2,0(X),000.00 

Balance  at  credit  of  account  31st  October,  1947 .  $  10,000,000.00 


R.  S.  WALDIE, 

President. 


W.  G.  MORE, 

General  Manager, 


A  complete  Banking  Service  is  ovailfAle  through 
our  Canadian  Branches  and  foreign  agents 


I 
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CRITICISE  OHAWA  !| 

ITni%TTTTl«  TVC^ICIII  WII  l  ft.  and  the  won  will  be  tested  I  Joint  drilling  at  tlie  Mu-sUpe' j  I 

III#  A  nlllTnA  Mill  Fl  V  I  I' and  produced.  well  was  ronorted  down  to  7511  I _ Ofl 

UlVnlllUiTI  lULlvl  - - rrTT  ^  ZT  7,.^  min.ster  area  ha.s  been  increased  in  hard  sand.  O 

There  were  again  slight  declines  ent  indications  will  be  over  a  100  bv  10  cents  per  barrel  by  HiisUv  !  v  #  - 

-  In  production  from  Turner  Valley  barrel  well.”  The  company  has  [  Oil  and  Refining  Co.,  the  fie'ds  ,  ^  r  Mniiino-aworth  of  Vernon  (Continued  1 

Private  Interests  Charire  No  field  m  the  week  of  November  3,  1  some  66  locations  on  its  acre- ,  chief  purchaser.  Word  to  this  cf-  !  p  ‘  recentlv  disposed  of  of  this  week’s  epistle,  a  logical 
Assurance  of  Adequate  Coni-  }°  latest  reti^n  of  ^  ages.  mm*  i  been  received  by  West- j  Vermilion  wells  to  ea.stern  ^  development.  When  individuals 

nensation  of  Denosits  Found  a  k  ^  .  f,*’”  ^^oa'la  Petroleum  Associa-  scored  hi.s  first  and  classes  are  encouraged  to 

pcnsation  01  Ut  posiis  r  ouna  I^y^ile  other  fields  in  Alberta  held'  of  interest  to  Lloydmlnster  tlon.  i  succes.s  in  the  Blackfoot  area  of’  rely  to  an  ever  increasing  ex- 

nftflwn  —  rZZZ* rennets  of  dis- '  r,  „  J  .1® Schedule  ba.scd  |  Li„ydminster  field.  The  Lloyd-  tent  upon  the  community  as  a 


Western  Oil  News 


attempts  failing  when  the  packer  |  Alberta,  where  people  have  to 
did  not  hold.  |  pay  a  very  high  price  for  their 

Casing  was  being  run  to  3339  own  gas. 


Joint  drilling  at  the  Mu.skeg 
well  was  reported  down  to  7511 


^  *  * 

O.  R.  Hollingsworth  of  Vernon, 


Job  Direction  Appears  As 
A  Logical  Step 


I  feet  has  been  received  by  West-  j  Vermilion  wells  to  ea.stern 
I  cm  Canada  Petroleum  Associa-  j  interest.s.  ha.s  scored  hi.s  first 


B.  C.,  who  recentlv  disposed  of  >  of  this  week's  epistle,  a  logical 
his  Vermilion  wells  to  ea.stern  development.  When  individuals 


interest.s,  ha.s  scored  his  first '  and  classes  are  encouraged  to 
success  in  the  Blackfoot  area  of  |  rdy  to  an  ev'er  increasing  ex- 


Ottawa  —  Recent  reports  of  dis- ’  In  Turner  Valley  field  five  wells  {  perial  Oil  Limited  plana  a  deep  on  delivery  at  Hiusky  refinery  in  i  Producers  are  said  ^  whole,  when  they  are  Invited 

coveries  by  private  interests  Oi  ur-  .^^cre  drilling,  with  one  well  on  pro-  test  in  the  area,  possibly  to  past  the  town  of  Lloydmlnster,  prices  i  have  brought  in  a  nice  well  I  to  forget  about  their  own  i.i- 
anium-bearing  ore  in  the  North- !  auction,  Homc-HIillarville  No.  20,  5,000  feet.  In  thU  regard  the  wdll  start  at  $1.2.5  per  barrel  foi  ;  LSD  8  22-50-2w4  and  an- 1  dividual  and  very  personal  re¬ 
west  Territories  have  been  follow-  .  vvith  an  initial  of  288  barrels  a  day.  1  several  dozen  successful  wells  al-  '  oil  which  has  gravity  range  of  10  ^yiii  pg  put  down  Imme-  1  sponsibilitlcs  because  the  totality 

ed,  It  is  learned  here,  by  criticism  in  other  fields  five  wells  were  ready  brought  In  are  known  as  j  to  11.9  degrees,  advancing  two  (jjjitely.  1  of  the  state  desires  to  take  over 

on  the  part  of  certain  mining  in-  !  spudded  in  the  week  with  five ,  “pump”  wells,  and  are  drilled  to  i  cents  for  each  two  degrees  riw.  |  r’r.nar-hpr  Tnrnntn  urhn  '  these  responsibilities,  then  it  is 

terests  of  government  policy  in  licences  applied  for  and  40  wells  '  2,000  feet  or  less,  at  a  cost  much  i  Oil  testing  19.9  degrees,  which  Is  1  ^  intorpota  in'  Varmiiinn  was  ’  only  natural  that  the  state 

lower  than  ordinary  Alberta '  about  top  for  the  field,  will  be ,  o^s  01  inrerests^ demand  In  turn  a  rclln- 

-Tha  fioia  worth  S1..37  barrel  at  the  refin- I  Edmonton  recently  and  rumor 


on  the  part  or  certain  mining  in-  i  spudded  m  me  weex  wim  live ,  "pump  wens,  and  are  drilled  to  i  c-nia  lor  eacn  iwo  degrees  rise, 

terests  of  government  policy  in  licences  applied  for  and  40  wells  '  2,000  feet  or  less,  at  a  cost  much  i  Oil  testing  19.9  degrees,  which  is 

dealing  with  uranium.  drilling.  I  lower  than  ordinary  Alberta '  about  top  for  the  field,  will  be 

All  the  uranium  now  being  used  ¥  ¥  ¥  \  depth  drilling.  The  Leduc  field ,  w'orth  $1.37  barrel  at  the  refin- ,  thinking  of  ex¬ 
in  the  atomic  energy  production  in  Five  outside  wells  which  came  '  where  Imperial  has  proven  18  j  ery.  m  „  tending  hi.s  activities  to  Lloyd- 

Canada  conics  from  the  Great  Bear  into  production  during  the  week  consecutive  w’ells,  general^?  is  re- ,  *  ♦  *  |  „  ....m  ,  »  .  j, 

Lake  deposits  of  pitchblend  owned  *  added  281  barrels  per  dav  including :  as  having  the  Devonian  1  Work  continues  at  the  Shell  "  ip  *  ij:  iiiinr'  proceeding  according 

by  the  government’s  Eldorado  Com-  Ca.stle  No.  3.  Command  Yorkton  No.  Productive  h^orizons  at  between  1  well  In  Jumping  Pound  with  re-  lUmr  1  Qyi  7 

pLy.  if  la  cctrollad  by  tb.  Atobilc  ,  2,  L.O  P  Sybd.b.to  Noa,  I  and  2.  j  5,200  «.d  5^500  tel.  ^  ™;,“  .h™”  aufl“i„Uy  ‘Sc.r’^to '  bf  mter"'  WlUt  I  04/  In  Tr*m 

nistef/the'cabincts  pollV  that  a^y  ^  ^  j  Coring  is  underw’av  In  brown  to  I  Bottom  hole  pressure  tests  were  Oil^  (Continued  from  page  1)  street  cars  to  buses  by  the  Que- 

uraniuni  discovered  by  private  Tn- !  Turner  Valley  _  Home  Millarville  !  black  shale  at  4,674  ft.  believed  to  under  way  at  last  report  from  the  |  droppod  an  exten.sive  holdings  of  -  bee  lUllvyay  Light  and 

terests  must  be  reported  to  the  No.  29;  pther  rield^  Granleduc  No.  i  lie  inimediately  above  the  Devonian  ;  field.^^^cent^flow  l^sts^  24  ooo!  i  the’ Looma  well  which  w'as  drill-  Power  Co.  has  added  1,200  miles  Quebec  Power  Co.  which  ^um- 

board  which  vvill  decide  what  IS  to  l.^^|iUPer^a  ‘^^®ddfe  i  on’the^oU  lease  In  Th\  Leduc  oll'^field  i  000  c.f.  per  day  and  from  this  ed  In  section  10-50-23w’4.  of  pole-lines  to  Its  distribution  ishespublictransportationinQue- 

be  done  with  it.  RHier  No  1-  McColl-Frontenac- 1  area  held  lointlv  bv  Ashlev  Gold  &  big  flow  an  average  of  10  bar-  The  released  holdings  are  In  system  since  the  beginning  of  the  Pec  City.  On  three  of  the  prin- 

The  complaint  of  the  mining  in- i  S-lV-l-S,  McColl-Frontenac- |  Oil  Minerals  Limited  and  McColl-  rels  per  million  feet  of  townships  50  to  54,  ranges  19  and  yg^r.  The  employment  of  new 

terests,  it  is  learned,  is  that  they  union  No  6-23-4-4,  Superior  No.  10.  :  Frontenac  Oil  Company  Limited,  recovered,  making  a  substan..al  20w4;  townships  fiO  to  53  in  range  gqj,jpj^g„j  specially  designed  for  city,  streetcars  were  re- 

have  no  assurance  that  if  they  find  ,  ^  ^gw  v^ells  on  proSion  were:  Zones  D2  and  D3,  in  the"^ limestone,  contribution.  21w4  and  in  towmship  53-22w4  j  this  purpose,  which  was  purchased 

substantial  deposits  they  will  be  al-  ,  Turney  Valley:  Home-Millarville  from  which  all  production  in  the  *  *  *  during  the  year,  has  greatly  fa-  i  during  the  month  of  Oc- 

lowed  what  they  consider  adequate  xo.  26;  other  fields.  Bee  Jav  No.  1,  Leduc  area  Is  being  obtained,  should  Established  as  a  very  promis-  cc  *^dl  Lake  cilltated  this  work.  The  Installs- 

compensation.  They  assert  they  q  u.w.  No.  2,  Superior  No.  "9,  Win-  be  penetrated  in  the  next  1,000  ft.  Ing  area  for  both  oil  and  gas.  Plains.  Acreage  retained  by  the  transformers  and  con- 

have  not  been  able  to  learn  what  uiovd  No.  5  and  Yorkton  No.  3.  of  drilling.  From  4.570  to  4,600  ft.,  i  the  St.  Paul  field,  northwest  of ,  company  is  not  disclosed.  ductors  on  these  lines  will  be 

they  might  expect.  Officials  here  *  iji  the  drill  was  in  the  Viking  sands !  Paddle  River  where  Imperial  Oil  i.r»i»ri¥Ti>iv-i!'  lutvRcx  carried  out  during  the  winter 

say  some  deposits  of  pitchblend  Afio-,fi/,  rm  n.^  ,>rhn<.o  V/,  i  w-aU  and  shale  with  oil  stain  showing.*  are  drilling,  was  closed  dowm  for!  APOLLO  PORCl  PINE  MINES  months,  and  the  lines  will  be  ueccssary  buses  can  be  obtained, 
ha've  been  discovered  by  private  in-  ..,3,  p-gnera”v  conceded  to  be  an-  ^  ^  ^®w  !  fh*  season  with  a  proven  gas  welL  Apollo  Porcupine  Mines  has  j  placed  In  service  as  rapidly  as  raniRnn  nni  n  ottartt 

terests  in  the  Northwest  Territories,  j  'Zr  fndeoendent  nroduc  for  the  '  measuring  100,000  cu.  ft.  after  blow-  I  to  its  credit  and  a  highly  prom-  j  awarded  a  contract  for  10,000  feet  possible.  CARIBOO  GOLD  QUARTZ 

but  thev  have  no  information  as  to  ’  uedu'  field  and  wLmd  little  time  ^®^*‘  minutes  was  encountered.  ;  ising  oil  well  which  will  be  test-  1  of  diamond  drilling  on  It.s  property  xew  Research  Building  Vancouver— Cariboo  Gold  Quartz 

quantity.  in  planning  forfurther  derelopni^  '  encouraging  feature  was  absence  '  cd  for  production  in  the  spring.  m  Tisdale  Township.  Drilling  is  Quebec  Power  Co  has  also  con-  r  f 

^  * _  in  planning  for  lui tiler  development  progress  is  being  I  Both  wells  are  the  property  of  to  start  immediately  after  a  geo-  tinned  hnfldint  «ten«inn.  ^  ®"  .f’’®  1®°-.^®®^  level,  with 


qulshing  of  certain,  and  perhaps 
not  too  basic  freedom. 


(Continued  from  Page  9) 

le,  a  logical  There  is  no  cure  for  It,  as 
individuals  long  as  we  go  on  lying  to  each 
couraged  to  other;  as  Jong  as  we  keep  on 

ireasing  ex-  promising  things  which  w« 

nunity  as  a  can’t  possibly  deliver;  as  long 

are  Invited  as  we  systematically  strive  to 

:ir  own  i.i-  confuse  each  other’s  minds  be- 

personal  re-  cause  confusion  is  the  only 

the  totality  thing  that  makes  sense  in  the 

to  take  over  chaos  of  today.  To  protest 

,  then  it  is  against  job  direction  is  as  use- 

the  state  less  and  as  dishonest  as  it  is 

irn  a  rclln-  to  protest  against  taxes,  or 

and  perhaps  against  policemen  taking  up 

om.  room  in  the  middle  of  the  road. 


IE  1947 


(Continued  from  page  1) 


uranium  discovered  by  private  in 


lion  or  iran.siormers  ana  con-  , — V  f  - Z  - 

ductors  on  these  lines  will  be  transportation  sys- 

carried  out  during  the  winter  delivery  of  the 

months,  and  the  lines  will  be  "®®®®*®'’y  obtained. 


New  Research  Building  vancouver-cariftoo  Gold  Quar  z 

_  ,  .  announces  extension  of  the  old 

Quebec  Power  Co.  has  also  con-  drift  on  the  100-foot  level,  with 


terests  in  the  Northwest  Territories.  ;  nther  indenendent  nndiicer  for  the  '  measuring  lou.uou  cu.  ri.  arter  diow-  i  to  its  creait  ana  a  nigmy  prom-  avvaraea  a  contract  tor  lu.uuu  leet  ,  possioie.  -  ^ 

but  thev  have  no  information  as  to  ’  uedu-  field  and  wLmd  little  time  ^®^*‘  minutes  was  encountered.  ;  ising  oil  well  which  will  be  test-  of  diamond  drilling  on  It.s  property  xew  Research  Building  Vancouver— Cariboo  Gold  Quartz 

quantity.  in  planning  forfurther  derelopni^  '  encouraging  feature  was  absence  '  cd  for  production  in  the  spring.  m  Tisdale  Township.  Drilling  is  Q^j^bec  Power  Co  has  also  con-  r  f 

^  * _  in  p  annmg  for  lui  tiler  aeveiopment  ,  progress  is  being  I  Both  wells  are  the  property  of  to  start  immediately  after  a  geo-  tinued  building  extensions  to  Rs  fi,  k®"  f-^®  ’«''®’’3Wlth 

..  -Li  made  a.nd  structural  conditions  are !  the  St.  Paul  Svmdicate.  holders  nhvsical  survey  is  completed.  d  ,frih,,Hnn  ”  the  objective  of  picking  up  down- 

Alger  Gets  Visible  ■  n  Tn  7^  t®  be  favourable  for  lo-iof  more  than  5,000  acres  in  the  P^yaical  survey  compietea.  distribution  system.  ^ard  extension  of  the  surface  ore- 

Gald  In  Drift  i  1 4  V  »  Iua  ..r.rTf  eating  oil  in  commercial  quantity.  !  field.  It  is  understood  that  if  LUCKY  GIRL  MINES  Construction  of  the  new  re-  body,  will  start  within  two  to 

VOlCi  in  west  f  ^  ^ '  L,/ '  This  well,  knowm  as  McColl-Ashley ,  the  No.  2  proves  up  as  an  oil  ‘  search  building  of  the  Shawinigan  three  weeks.  Old  timers  who  work¬ 
er  4  ..V  V  2-16-47-25.  is  attracting  consider- 1  di^^^^^  a  company  will  be  '  Mf&«'‘®t®'"®ter  survey  ,g  proposed  Water  and  Power  Co.  at  Shawini-  |  ed  on  this  vein  some  70  years 

Toronto  —  Visible  gold  has  been  vv^hije  No.  3  will  drill  In  L.S.D.  12  of  Interest  with  progress  being  i  formed  ‘to  develop  the  holdings.  .  by  the  Lucky  Girl  Mines,  Ltd.,  for  gan  Falls  has  been  completed,  !  ago  halted  the  100-foot  drift  at  a 

noted  in  a  one-foot  quartz  vein  in  23-o0-26\v4,  a  quarter  of  a  mile  ;  pjQggjy  matched.  I  St.  Paul  No.  1  was  complet-  |  its  18-claim  property  in  McFadden  i  and  the  staff  of  the  research  de-  1  point  which  now  appears  to  be 

the  west  drift  of  the  eighth  level  at  south  of  No.  1.  I  '  *  Hi  !  ed  a  gasser  with  about  4,000,000 !  and  Hearst  Townships.  Larder  Lake  partment  is  alread,v  in  occupanc.v.  {  within  a  short  distance  of  where 

Alger  Gold  Mines,  at  a  point  488  ¥  ¥  ¥  i  As  had  been  forecast  when  i  c.f.  of  sweet,  dry  gas.  as.suring :  area.  Much  of  the  equipment  has  al-  I  ore  may  be  located.  Preparations 

feet  west  of  the  shaft.  The  second  VVestlock  Pete,  wildcat  about  40  price-boosts  were  posted  for  oth-  '  domestic  and  industrial  .supplies  |  -  ready  been  installed,  and  deliv-  ,  are  well  advanced  to  resume  de¬ 
round  in  which  the  visible  gold  miles  north  of  Edmonton,  Is  now  be-  er  fields  in  Alberta,  the  amount  1  for  the  town  of  St.  Paul  nearby.  xoRPICK  SHARES  RELEASED  ery  of.  ®tber  experimental  equip- ,  velopment  of  the  B.C.  vein  follow- 

showed  revealed  it  to  be  well  lieved  to  be  just  in  top  of  the  third  paid  for  crude  oil  in  the  Lloyd-  *  *  *  ‘  "  t!'  ,  ZT  .  expected  shortly.  This  :  ing  the  recently  announced  surface 

prinkled  along  the  back  and  down  porous  zone  of  the  Devonian  lime-  *  *  *  Several  large  blocks  of  acreage]  Consent  of  the  Toronto  Stock  Ex-  plant  will  be  used  to  examine  discovery.  While  some  timbering 

the  face  across  an  average  width  '  stone  by  company’s  geologist,  J.  T.  ;  Pacific  Pete  25B  has  a  success-  *  will  be  included  in  a  sale  by  change  and  the  Ontario  Securities  1  and  develop  industrial  processes  |  remains  to  be  done,  the  caved  sec- 

of  about  pin-head  size  and  sprinkled  Burton.  The  well  encountered  at ,  fy]  completion  on  the  way  at  public  tender  at  the  Mining  Re-  Commission  has  been  given,  effec- 1  which  utilize  electric  power.  tions  have  been  cleared  and  the 

through  the  vein  around  3,962  ft.  This  porosity  *  pj-jneess  when  a  drill  stem  test  '  corder’s  office  in  Calgary  on  De-  live  December  2,  to  the  release  of  Construction  of  new  plants  for  1  lines  have  been  laid  to  the 

The  next  round  found  the  vein  caused  loss  of  drilling  mud,  and,  as  yras  taken  between  3339  and  3360  cember  12,  with  surveyed  and  the  balance  of  750,000  shares  of  Shawinigan  Chemicals  Ltd.  and  j  f®of  ®f  shaft,  reports  the 


LUCKY  GIRL  MINES 


through  the  vein. 

The  next  round  found  the  vein 


swung  sharply  to  the  north  and  ^  consequence,  the  hole  caved  badly,  ft.  in  the  Madison.  i  unsurveyed  sections.  Norpick  Gold  Mines,  presently  held  Canadian  Resins  and  Chemicals  president, 

iilashmp-  is  beinc  carried  out  to  Belief  that  the  well  is  on  top  of  The  well  continued  to  flow  gas  !  *  *  *  in  escrow  by  the  Canada  Trust  Co.  Ltd.  at  Shawinigan  Falls  is  pro- 

nirain  nirk  it  nr>  The  vein  occur-  *^^®  ^°”®  biased  on  the  green  at  44,000  cubic  feet  a  day  and  i  Premier  T.  C.  Douglas  at  a  - - - ceeding  rapidly.  The  new  acet-  WAGES  IN  QUEBEC 

•  r^inprai>pd  t-’^pnetonA  and  shale  encountered  at  3919  ft.,  about  there  was  recovery  in  the  pipe  ’  nomination  convention  in  south-  JI’LY  GILD  OUTPUT  OFF  aldehyde  plant  of  the  Chemicals  A  recent  survey  made  by  the 

in  wen  mineraiizea  greenstone  ana  above  the  cave-in  and  the  of  470  ft.  of  fluid,  the  top  420  eastern  Saskatchewan  recently  nttawn  _  (-old  oroduotion  in  Company  is  expected  to  be  in  Montreal  Economic  and  Tourist 

while  no  assays  were  taken,  three  continuance  of  green  shale  showings  ft.  of  glassy  oil  and  the  bottom  *  said  that  If  the  province’s  nat-  ,  ,  ^.4  ,07^  o,,nopa  rom"  operation  before  the  end  of  the  Development  Bureau  (using  the 

boxes  of  high-grade  were  picked  about  one  foot  above  the  porous  50  ft.  showing  mud  cut  with  ural  gas  deposits  proved  capable  .  ...  noo  („  t,,.,-  y®ar,  and  work  on  other  new  year  1945  as  a  base),  shows  that 

off  the  top  Oi.  the  muckpile.  1  zone.  gasev  oil.  1  of  development,  they  would  be*  P®^®®  June  and  pj^nts  and  extensions  is  proceed-  average  hourly  rates  of  wages  are 

In  the  last  few  days  the  vein  has  -piie  hole,  at  Last  report,  was  still  There  was  no  apparent  free  *  put  to  use  for  public  benefit.  I  ^39,554  in  Jm.v.  the  Dominion  satisfactorily.  At  Canadian  about  eight  per  cent  higher  in 


Norpick  Gold  Mines,  presently  held  Canadian  Resins  and  Chemicals  president. 

in  escrow  by  the  Canada  Trust  Co.  Ltd.  at  Shawinigan  Falls  is  pro-  _ _ 

- - - ceeding  rapidly.  The  new  acet-  WAGES  IN  QUEBEC 

JI’LY  GILD  OUTPUT  OFF  aldehyde  plant  of  the  Chemicals  A  recent  survey  made  by  the 

nttawn  _  (-nid  Tirnriiirtinn  In  Company  Is  expected  to  be  in  Montreal  Econom'ic  and  Tourist 

T.iiv  tntaiipri  9fii  9Q7  nimppa  rnm"  Operation  before  the  end  of  the  Development  Bureau  (using  the 
naiL  1  I  Work  on  other  new  year  1945  as  a  base),  show!  that 


off  the  top  of  the  muckpile.  1  zone.  gasev  oil.  1  of  development,  they  would  be  *  1  104c  41.  .  ®*'®  plants  and  extensions  is  proceed-  average  hourly  rates  of  wages  are 

In  the  last  few  days  the  vein  has  -piie  at  Last  report,  was  still  There  was  no  apparent  free  *  put  to  use  for  public  benefit.  I  339,554  in  Jm.v.  the  Dominion  satisfactorily.  At  Canadian  I  about  eight  per  cent  higher  in 

been  opened  up  for  a  length  of  47  being  cleaned  about  60  ft.  off  hot-  water  in  the  test.  i  Mr.  Douglas  said  that  they  |  Bureau  of  Statistics  reports.  Out-  Resins  and  Chemicals  Ltd.  the  ad-  Quebec  Province  and  Montreal 

feet  and  face  samples  have  yielded  tom.  Casing  was  to  have  run  to  This  is  the  third  attempt  at  a  j  “would  be  distributed  as  a  pub-  !  for^j;he^  seven  months  periiid  dition  to  the  resins  plant  is  ex-  City  than  in  Ontario  and  To- 

an  average  of  .50  oz.  per  ton  across  overcome  caving  conditions.  Drilling  i  test  here  with  a  H-inch  choke  |  lie  utility  and  not  turned  over  to  j  "'as  1,775,317,  against  1,667,799  in  pected  to  be  In  operation  shortly,  |  ronto.  The  survey  is  available  to 

a  width  of  four  feet.  ,  will  be  resumed  as  soon  as  possible.  '  in  the  tester,  the  two  previous  1  American  interests,  as  it  was  in  *  1946.  I  and  construction  of  the  plasticizer  the  public. 

The  Alger  is  the  former  Thomp-  ’  ¥  ¥  ¥ 

son-Cadillac  and  has  a  200-ton  mill  Latest  depth  from  Foothills  No. 
on  the  property  ready  for  opera-  27  i.n  the  Valley  was  1,365  ft.  j 

tions  at  any  time  the  management :  At  a  depth  of  10,786  ft.  Roxana  ^  - — - 

decides  the  development  work  war-  ;  Keystone  Valley  was  still  j 

rants.  1  awaiting  appearance  of  lime  in  the  , 

_ _  ’  samples. 

Imperial  Battle  Lake  was  coring  I  I 

New  Vein  On  Arseno  ^  ^  ^ 

_  T  ...  The  Leaal  well  of  Imtierial  ra- 

Toronto  -  A  new  vein  has  been  5  289  ft.,  drilling.  - "  ' 

di.scovered  and  partially  opened  up  , 

underground  parallel  to  the  "A  ’  ^  Latest  report  from  Woodhend  well ; 


Toronto  -  A  new  vein  has  been  5289  ft.,  drilling.* 

di.scovered  and  partially  opened  up 

underground  parallel  to  the  ‘‘A’  Latest  report  from  Woodhend  well 
vein  on  the  Ar.seno  property  of  Di-  iniperial.  just  north  of  the  Leduc 
versified  Mining  Interests,  accord-  field  showed  4,384  ft.,  coring  and 
ing  to  Dr.  J.  F.  Wright,  consulting  i  reaming, 
geologist.  j  41  *  * 

At  last  report  the  new  vein  had  The  Stimson  well  of  Socony  Vacu- 
been  exposed  by  four  rounds,  re-  um  reported  depth  below  355  ft., 
vealing  a  length  of  25  feet  with  an  after  setting  surface  pipe  at  318  ft. 
average  grade  of  S19.95  across  a  *  *  * 

width  of  27  inches.  Taber  Jensen  well  has  been  aban- 

Dr.  Wright  is  now  at  Indian  Lake  '  doned  at  3320  ft. 
to  obtain  first  hand  information  to  *  *  * 

enable  directors  to  make  a  final  de-  *^be  new  Prince.=s  C.P.R.  86-23  in 
cision  on  the  size  of  mill  to  be  erect-  23-9-12w4  has  been 

ed.  Original  plans  were  for  a  300-  spudded  in. 


IIVING  HAPPIIY 


ton  mill,  but  the  ore  has  been  wider 
than  anticipated  and  a  500-ton  mill 
is  being  considered. 


*  *  * 

Follovving  assurance  of  good  ' 
oil  production  at  the  Ea.st  Leduc ' 
South  Brazeau  well,  officials  of 


Last  50  feet  of  drifting  on  the  4. '  I 

<A>  •»  .IP  1.  4  J  Continental  Olis  decided  to  move 

A  vein  Itself  has  returned  an  equipment  immediately  to  a 
average  grade  of  $16.10  per  ton  southeast  offset  location  of  the 


across  a  width  of  58  inches.  Pro-  new  producer, 
gram  of  closely  spaced  lateral  drill  Locations  of  the  company’s 
holes  will  .start  this  week.  '  wells  have  been  changed  for  this 

— -  ,  purpose  and  now  the  No.  1  will 

PROSPECTORS’  CL.ASSES  |  go  dow.n  in  L.S.D.  2  of  section 
Prospectors’  classes  under  the  J0'26wl,  on  the  a'auth  half  of 
direction  of  the  Ontario  Depart-  ■'a'^®  se®Lon,  drilled  by  East 
nient  of  Mines  will  be  held  in  ^®,2}^F'  .  , ,  ! 


many  northern  municipalities  in 
the  course  of  the  coming  winter, 


This  holding,  which  was  a 
moderate  prospect  nearly  half  a 


it  is  announced  bv  Hon.  Le.slie  M.  rriile  south  of  the  producing  area 
Frost,  Ontario  Minister  of  Mine.s.  field  until  the  East  Leduc  : 

The  Toronto  classes  will  be  held  strike,  now  appears  to  have  a 
under  direction  of  the  Prospectors  bright  future  due  to  the  exten- 
and  deve'opers’  association,  and  Prospects  at  the  No.  1  Con- 

Department  of  Mines  technicians  tinental  m.u.st  be  considered  very  j 
.vill  collaborate  with  the  Associa-  promising. 

tion.  Classes  will  be  held  at  Tim-  ¥  ¥  ¥  | 

•min.s.  Red  Lake,  Fort  Frances,  Bead  office  of  the  California  ! 

Fort  William  and  Port  rAthur.  ,  Standard  at  .San  Francisco  recog-  : 

_  nize.s  the  importance  of  the  Ban-  , 

GEOLOGI.ST  APPOINTED  1  try  strike  of  its  Alberta  subsidiary  I 

'  '  and  de.scribes  the  well  drilled  ’ 

"oroncO  — Appoin-ment  of  Dr.  \\.  jQjj;itIy  with  the  Imperial  Oil  as 
s.  Savage  as  re.sidenl  geologist  on  imiportant  discovery  of  crude 
the  permanent  staff  of  the  Geo-  Qjj 

logical  Branch  of  the  Ontario  De-  ’  iji  *  ;j; 

partment  of  Mine.s  U  connrmed  stni  another  .sale  by  public 

^®®  Fro.st,  minister  tender  of  Crow.n  Re.serves  in  the  1 

of  Mine.s  and  Provincial  Trea.sur-  g^ea  northwest  of  Turner  Valley  1 
er.  Dr.  Savage  s  headquarters  are  j^as  been  reported.  There  are  2‘t  ' 
at  Swastika  in  the  office  of  the  parcels  in  the  new  offering,  each  | 
mining  recorder.  The  new  appoin-  a  quarter  section  or  less  and  ' 
tee  s  territory  embraces  the  north-  all  located  in  town.ship  22.  range  | 
ern  part  of  the  di.stnct  of  Tlmis-  4  5.  The  sale  will  be  staged  i 

kaming  and  the  adjoining  part  o.  under  the  usual  conditions  in  the 
the  dLstrict  of  Sudbury  It  includes  recorder’s  office  at  Cal- 

.  gary  on  November  28. 

and  Midlothian  areas.  ^  24  parcel.s  are  all  in  town- 

'  ship  22,  range  4w5. 

UNLISTED  MINES  j  Turn- 

Supplied  by  G.  E.  I.ESLIE  &  CO.  '  er  Valley  reported  a  depth  of 
.Vbenakis  S  4  I.asidon  1.',  2.69  ft. 

.Viiuil.  Kirk.  9  11  l.assir  n.L.  10  11  *  *  *  , 

.Vrnaniaiiue  2  4  i.ayaiie  4  (i  Edmonton — Home  Leduc  No.  1, 

.Vpollo  49  40  i-orie  ].',  -.veil,  situated  in  west-central  sec- 

ll.krr  I.ake  1  Jj  Major _  4  (,  4V,„  fipM  mnrA 


The  business  of  living  happily 
is  synonymous  with  moderation  — 
moderation  in  our  attitudes,  moderation  in  our  spending, 
moderation  in  our  personal  habits. 

And,  when  an  occasion  calls  for  the  use  of  whisky, 
moderation  in  drinking. 

For,  as  the  House  of  Seagram  has  so  frequently  pointed  out, 
along  the  path  of  moderation  lies  peace  of  mind, 
the  respect  of  our  neighbours, 
the  confidence  of  our  business  associates, 
security  and  happiness. 


-V 


ilalch.  rake  2^  28  MaHTniUr.l  \  c  tion’ Of ‘ the  Leduc  field,  made  more 

HriRht  H.L.  .">  7  Marbenor  17  19  progress  in  its  exploration  of  the 

liar  bail  22  2j  McCuiiIr  7  9  d3  zone  at  the  week  end  with 

Horiluliic  52  a.)  Natl.  .Malartic  11  Hi  drillstpm  test  of  the  interval 

lirown  McD.  14  17  New  .ViiRurita  19  l.V  ,  4,3 

Cainora  35  40  New.Malart.  2' i  S'/a  5,260-80  ft.  The  result  of  the 

( arricoiia  2  4  Ni  wport  «  '  test  Was  a  flow  of  gas  rated  at 

(.ircle  Yellow  8  11  Norbeau  CO  70  3,400,000  cubic  feet  daily.  No  re- 

i:o'i«."’(:hib.  8',i  lb  (ibask'a  l.ake  iH  18  obtained  on  the  fluid 

coiiiinbieie  9  t  ohalski  fi  7  co.utained  in  the  pipe. 

(  ourtmonf  10  Obniski  (19151  9  11  y  *  * 

(.uyiiiii  60  iO  i lilt.  Nic.  (old!  1  2  Ifvppnt  that  work  is  under  WflV 

I),.  Santis  5  7  'ipcni.  Cop.  19  Hi  b-xcept  mat  vvorx  s  unaer  way 

iioiiiand  4  (Mpit  2  1  actively  at  the  well,  there  w.is 

Horbaska  2  4  Han  Canadian  7  little  news  from  the  interesting 


(  ourtmonf 

Cuyuni 

III'  Santis 

lloiliand 

Horbaska 

Huiiik'O 

Hunford 


t  Hhaiski  (1  7  co.utained  m  the  pipe. 

10  Obniski  (19151  9  11  ^  * 

"7  l!penp‘‘cop.'^*i9  10  Except  that  work  is  under  way 
(irpit  2  1  actively  at  the  well,  there  w.is 

4  Han  c.'inadian  7  little  news  from  the  interesting 
6  Hascaiis  20  29  Decalta  test  at  Perry  vale.  Renew- 

Hayore  Cons.  2  t  _ _  _ 1. 


Oupini'iet  1'4  9  ivish.  Man.  10  15  ed  attempts  are  being  made  to 

C.uymont  10  1.9  Hinnacle  2  4  shut  off  water  with  some  3UC- 

(lordon  l.cbel  7  9  Hipsdor  9  5  i;ess  indicated. 


Ilarpprs  2 

Hoyle  (old)  19 


9  Hand  Vial 
li.Mlfolt 


. .  .  7  9  Hipsdor  .)  T)  i;es.s  indicated. 

(irepnli'o  ->  b  (iiipjo  8'^  10  M  *  * 

(iiilf  I.pad  1.20  1.90  HainvillP  20  29  ,  p  ^ r  •  -4  j  #■  ' 

2  9  Hand  Mai  7''i  9  Granleduc  Oils,  Limited,  financ-  ’ 

19  li.Mlfol  t  2  1  Pd  in  Eastern  Canada,  and  success-  ] 

•m  95  sroir(’hih''''5'5  Brst  oil  well  in  the 

io  is  ■sov.'roiRn  1  fl  Lloydminster  field,  Alberta,  has] 

12  11  stariiubt  8  10  immediate  sites  for  three  more 

8  10  TiidiMit  12  15  wells.  The  next  well  will  be  an 

10  n‘  ">ndc)'i ‘'“’"‘12  19  Offset  to  the  4N0.  1,  which  the 


TIE  HOESE  OF  EEAtRlH 


HuRll  Ham  I'2  15  HuSkP.l  H  I,. 
Itisco  Scott  f  t 

Ka.mlaii  10  iK  Som*!|uIi 

Konhnx’  12  11  Starliiit' 

I.ake  T.xpiinsp  H  10  Trifluiit 
Ijjkp  Hrueva  2  i  Vaiizo  I 


1  Vaiizo  Diifaiilt  0 


10  11  NVendcll 


Young  23  20  management  reportg,  "from  pres- 
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LABOR  IMPROVED 
THOMP.LUNDMARK 


News  Briefs  of  the  Mining  Fields 


A  in  report  a  new  find  has  been  made  shore  of  Mackay  Lake  to  cut  Steep  Rock  Iron  Mines  shippings  securities  for  Ontario,  of  the  fol-  date;  and  received  an  option  on  :  takes  up  the  arrears  of  payments 

Annual  Report  Refers  to  Oper-  on  the  company’s  Barraute  Town- '  Anomaly  Q,  the  largest  of  the  season  closes  with  1.206.218  ton.s  lowing  option  and  underwriting  a  further  1,366,395  shares,  being  due  under  his  option  agreement 

ating  Difficulties  and  Re-  ship  property  about  600  feet  south-  :  14  anomalies  mapped  out,  by  Kou-  of  ore  shipped,  just  excced'ng  the  agreements;  250,000  each  at  “lie  and  10c;  I  within  10  days  his  option  agree- 

views  Proaram  of  the  No.  l  shaft.  Assays  lomzine  et  al  and  now  drilling  ^ons.  It  com-  Biloxi  YelloMknlfe  Mines  Limil- :  lOO’OOO  each  at  15c,  20c,  25c  and  !  ment  will  be  automatically  termi- 

_ ®  of  $12.60  were  obtained  in  first  out  so  successfully.  West  Wa-sa's  parM^  with  8.50, 109  ^ tons  in  19<6;  Advised  October  31st,  1917,  '  30c;  200,000  at  40c  and  266,595  j  nated.  Accepted  for  filing,  No- 

_ T  .hne  HifiiatiAn  at  sampling.  The  find  was  made  in  Number  7  hole  has  cut  the  Horne  504,772  tons  in  191.).  During  the  e.xtension  of  one  year  from  payable  at  a  minimum  j  vember  5th,  1947. 

-Tiindmark  OaIH  Minaa  coursc  of  detailed  geological  Fault  for  the  first  time  drilled  winter  a  large  campaign  will  in-  (;)(^.tober  30th.  1917  granted  to  of  100.000  shares  within  120'  Windward  Gold  Mines  Limited. 

Dyed  a  good  deal  since  of  the  property,  which  in  this  area  the  drill  not  being  cltule  stripping  waste  off  the  lake-  Hart  on  all  payments  j  days  after  said  acceptance  date  Advised  November  3rd,  1947,  ex- 

and  supplies  are  more  completed.  through  it  in  dificult  drilling  bed  orebodies  for  1918  .shinment.  pis  Agreement'  with  and  a  minimum  of  100,000  shares  '  tension  of  six  nnonths  granted  to 


asavrma  •  uvllVlTintllL  BAR-LAN  GOLD  MINES  i  W 

_  Officials  of  Bar-Lan  Gold  Mines '  Angle 

4.  »  e  X  rx  report  a  new  find  has  been  made  shore  o 
Annual  Report  Refers  to  uper-  on  the  company’s  Barraute  Town-  '  Anomal; 
ating  Difficulties  and  Re*  ship  property  about  600  feet  south-  :  14  anonr 
views  Program  ®®®^  ^'b®  No.  l  shaft.  Assays  lomzine 

_ **  of  $12.60  were  obtained  in  first  out  .so 

Toronto-Labor  situation  at  sampling.  The  «nd  was  made  in  Number 
Thompson-Lundmark  Gold  Mines  detailed  geological  Fault  f 

has  improved  a  good  deal  since  capping  of  the  property,  which  m  thus 
last  year  and  supplies  are  more  completed.  through 

plentiful,  Fred  W.  Thompson,  the  moment,  work  is  being  for  fori 

president  of  company  states  in  concentrated  on  drilling  the  mam  This  prt 
annual  renort  .shear  zone,  where  a  tonnage  of  tural  ir 

XT  *u  *  .ii-)  1.  .u  50,000  tons  grading  $9.08  per  ton  way  of 

He  adds  *bat  like  all  other  indicated  to  date,  ed  the  ore  on  Anomaly  A  ( pre- 

gold  mines  in  C^ada,  we  are  decent  work  has  been  for  the  viously  mined)  and  the  other  ore 

suffering  from  the  reduced  gold  purpose  of  outlining  additional  sections  recently  drilled. 

parity  with  structures  before  resuming !  Core 

the  United  States  dollar  while  i  underground  development.  evidence 

wages  and  supplies,  etc.,  have  _ _  •  phides, 

steadily  risen.  To  meet  this  sit- 1  PRINCETON  GOLD  MINES  I  the  syer 
uation,  higher  grade  portions  of  Princeton  Gold  Mines’  drilling '  less  due 
our  ore  bodies  will  be  mined.  N.  ..nriArwnv  nn  thp  pasf  ac  ;  lelina-  t 


WEST  W'ASA  MINES 

Angle  drilling  from  the  north 


ture.s  were  located  which  are  re¬ 
garded  as  warranting  exploration. 
Some  of  the  wintor'.s  drilling  will 
neces.sarily  be  tlone  through  the  ice. 

STEEP  KOI  K  shipments 


I  —————————————————— - — — —  I  Option  Agreement  dated  April 

J  ;  23rd,  1946,  held  by  Messrs.  Mit- 

^^DxlOHS  3I1CI  wfldGrWriT mgs  i  cheH  &  MltcheH  terminated  as  of 

^  October  22nd,  1947. 

- -  j  Tonto  Yellowknife  Mines  Lim- 

i  Toronto  Announcement  i.s  made '  acceptance  date;  $5,000.00  within  i  Ited.  Advised  October  31st,  1947, 
'  by  E,  H.  Anundson,  registrar  of  60  day.s  after  said  acceptance  I  that  unless  Chas.  Maisonneuve 


At  the  moment,  work  is  being  for  forty-two  feet  true  width.  A  profitable  sea.^nn  wa.s  enjoyed,  jjjg  C'onipany.  Accepted  for  filing, 
concentrated  on  drilling  the  main  |  This  proves  to  be  of  major  struc-  't  i.s  officially  learned,  and  a  Xovember  .5th,  1917. 

.shear  zone,  where  a  tonnage  of  i  tural  importance  a.s  the  channel  shareholders  meeting  i.s  soon  to  ,  \iinp«  i  imiteii 

50,000  tons  grading  $9.08  per  ton  ;  way  of  the  solution.s  which  form- |  be  called.  Advi.«ed  October  16th,  1917,  that 

option  agreement  held  by  Bear 


100,000  each  at  15c,  20c,  2.5c  and  ,  ment  will  be  automatically  termi- 
30c;  200,000  at  40c  and  266,595  i  nated.  Accepted  for  filing,  No- 

at  50c,  payable  at  a  minimum  !  vember  5th,  1947. 

rate  of  100.000  share.s  within  120  '  Windward  Gold  Mines  Limited, 
days  after  said  acceptance  date  Advised  November  3rd,  1947,  ex- 
and  a  minimum  of  100,000  share.s  '  tension  of  six  months  granted  to 
every  30  days  thereafter.  Accept-  '  Donald  A.  Macintosh  under  his 

cd  as  amended  filing,  November  j  agreement  with  the  Company 

7th,  1947.  I  dated  February  21st,  1947.  Ac- 

Longrose  Gold  Mines  IJmited,  i  cepted  for  filing,  November  5th, 
At  a  meeting  of  Directors  held  !  IS’*"- 

November  6th.  1917,  Option  I  PROSPECTING  SYNDICATES 


Recent  work  has  been  for  the  viously  mined)  and  the  other  ore  MOZ.4RT  GOI.I)  All.NES  Exploration  and  Radium  Limited,  November  6th.  1917,  Option  I  PROSPECTING  SYNDICATES 

purpose  of  outlining  additional  sections  recently  drilled.  geophysical  survey  on  ‘he  dated  March  ’Snl  1917  has  lapsed' 'Agreement  dated  September  16th,  Rivers  Prospecting  Syndicatfl« 

ore  structures  before  resuming  Core  recoverable  in  hole  seven  southern  half  of  its  claims  in  KiiliiU  Vell'owknife  'Mines  Ltd!  '  19*"-  held  by  Fred  G.  Rogers  was  Head  Office,  805,  45  Richmond  St. 
underground  development.  j  evidences  quartz  with  the  syl-  carpentier  township  has  been  rc-  Bv  A'^reement  dated  Julv  25th,  amended  by  Agreement  dated  ;  VV.,  Toronto.  Ontario.  Authorized 

-  ;  phides,  a,  condition  not  prc.sent  in  commended  for  Mozart  Gold  Mine.s.  ifH?  "Agreement  dated  janu.irv  November  6th.  1917,  .so  that  the  capital,  17,.500  units  at  $2.00  par. 

PRINCETON  GOLD  MINES  !  ,^be  syenite  contact  drilling  doubt-  compan.v’s  property  consist.s  loth'  19)5  was  cancelled  and  nro-  balance  of  the  optioned  shares  will  :  Manager,  Ernest  Rivers,  Toronto, 

Princeton  Gold  Mines’  drilling  Jess  due  to  these  anomalies  paral-  j  jqq  acres  in  two  ranges  on  vided  \V.  ’  Huston  takes  up'  and  I  be  taken  down  as  follow.s;  500,- '  Ontario.  Accepted  for  filing,  No- 


Meanwbile  it  is  ^oned  that  OL  i  underway  on  the  east  of  the  |  leiing  me  lauiung  between  two  a  quartz  porphyry  zone  pay.s  for  .50,000  shares  at  1.5c  by  bOO  each  at  7',c  and  10c;  1.50,- I  vember  6th,  1947. 

tawa  will  take  aonronriate  action  !  i,  i  ridges  with  a  breccia  „^,gg  40  ft  in  width  has  been  October  8th,  1917,  he  will  receive  000  each  at  12c  and  1.5c;  100,-  Kenorth  Prospecting  SyndIcatA. 

tf*  plve  nssistnnee  to  the  pold  holes  Completed.  First  I  band  at  each  end  of  the  small  traced  by  trenching  and  stripping  an  option  on  a  further  800  000  000  at  20c.  As  consideration  for  Agreement  accepted  for  filing 

mininJ  indiXv  "  Slold  ,  holg  j^oog  ft.  is  said  to  have  lake,  all  very  favourable  condi-  f„,  over  1.200  ft.  the  comp.any  shares  bein^  200.000  e^ch  TiTc  amendment  Fred  G.  Rogers  agreed  February  7th.  1947,  terminated. 

—  ^  .  I  ,  picked  up  the  ore-making  struc-  1  tions  for  ore  deposition.  reports,  with  grab  samples  taken  opc  '50c  and  40c  navable  at  a  purchase  firm  forthwith  .50,-  ,  said  agreement  never  having  be- 

To  rneet  rising  costs  experienc- ,  ture.  Assays  to  date  are  unim- ,  Cyril  T.  Young,  president,  states  gf  intervals  along  the  bone  dis-  minimum  rate  of  50  000  shares  bv  '  000  shares  of  the  “'^c  stock.  Ac-  come  operative.  A  new  Agreement 

*4  reopening  of  the  mine  mortant.  Kerr  Addison  and  Anglo- 1  that  West  Masa  drilling  on  the  closing  gold  value.s,  December  1st  1947  and  50  000  cepted  for  filing,  November  8th,  '  in  the  same  name  dated  October 

at  end  of  August,  it  was  neces- j  Huronian  interests  are  participat-  south  branch  of  this  fault  de-  ®  ’cn  al,!.  1947  27th  I9t7  has  been  accented  for 


at  end  of  August,  it  was  neces-  |  Huronian  interests  are  participat-  i  south  branch  of  this  fault  de- 
sary  to  raise  an  additional  $110,-  |  ing  in  the  bet.  |  scribed  by  government  geologists 

000.  This  was  done  by  raising  -  as  the  Horne  Fault,  yielded  $6.00 

a  bank  loan  of  $60,000  by  au- 1  CANDEGO  MINES  1  Rold  values  at  present  prices  over 


AMALGAMATED  EARDER 

Amalgamated  T.arder  Mir 


December  Ist,  1947,  and  50,000  cepted  for  filing,  November  8th,  in  the  same  name  dated  October 
I  shares  every  60  day.s  thereafter.  ,  1947.  27th,  1917  has  been  accepted  for 

'ER  '  .'Vccepted  a.s  amended  filing.  No-  I  Quebec  I^alirador  Development  filing  November  lOth,  1947,  un- 

Mines  vember  7tli,  19)7.  Tompanv  Eimifed.  By  Agreement  fler  which  new  property  is  trans- 

■„  .lonsmilh  Gold  Mines  Einiited.  dated  Augn.st  28th.  1917.  Clair  f®cred  to  the  Syndicate  in  lieu  of 


is  now  equipped  with  supplies  for 
over  12  months’  operation. 


can  commence  turning. 

STADACONA  PRODUCTION 


Groundhog  Gold  Mines  proceeds  gg  expected,  there  is  hope.  The  ury  18'’jc  and  100.000  to  net  the  and  90c:  and  300,000  at  $1.00,  1  pro  rata  to  all  persons  entitled 

with  construction  of  permanent  management  an<i  directors  are  trea.sury  37’jc.  Company  incor-  |  payable  300,000  by  March  Slst,  ;  thereto.  Effective  date  of  relea.se, 

camps  in  preparation  for  a  renewed  p-ivin?  ronsideratinn  to  the  mer^-  porated,  .lanuarv,  1917,  tOnt.).  !  1948:  2.50,000  bv  September  30th,  i  November  26th,  1947.  900,000 


ting  wa.s  1,022  feet  and  diamond  mverv'  '"nnPMtin.r  i the  Groundhog  prop-  nonneement  of  the  Mini.ster  of  vember  7th.  1947.  non  10  oe  exerci.seu  m  any  cveni,  ,  eu  snares  oemg  <zo,uuo  snares  pro 

drlUing  amounted  to  1,604  feet  on  nrofit^  wm  eoual  to  $15  755  o? '  Finance  in  connection  with  $7  EaSalle  Veliovvknife  Gold  M«n‘’s  by  August  27th,  1952.  Company  rata  to  all  persona  entitled  there- 

thP  Qiipfnpp  nnH  >121  fppt  iindpr.  was  equal  to  or ,  g^j,  underground  program.  The  bonus  for  new  trold,  there  is  no  I.inilted.  Bv  Agreement  dated  incorporated.  .Tanuary  1947,  (Que-  to.  Effective  date  of  release,  No- 

froiinT  TL  surface  nUnt  was  h'®P0*'t  also  stated  that  “the  dia-  immediate  intentioVof  discontinV"  September  2nd.  1947,  York  Ter- ,  bee).  Authorized  capital,  5.000.000  ,  vember  21.st.  1947. 

enmpletelv  renovated.  the  mine  averaged  $4.90  per  ton.  j  drilling  has  borne  out  the  jnsr,”  stated  an  Amalg:aniated  of-  race  Developments  Limited  agreed  at  $1.00  par.  I.ssued,  1.866,671.  '  Redwood  Gold  Mines  Limited, 

pumped  out  and  underground  work  Aii\Ti<5Tfrii'  rnin  ivtivf<s  i  conclusions  of  previous  reports  and  ficial.  The  intere.st.s  have  an  .nr-  to  purchase  500,000  shares  at  5c,  Escrowed  for  filing,  November  Release  of  all  e.scrowed  shares  pro 
started  at  the  end  of  March.  indicated  an  ore  shoot  which  rangement  for  acquiring  and  us-  payable  $10,000.00  on  acceptance  3rd,  1947.  ;  rata  to  ail  per.sona  entitled  there- 

siariea  Toronto  -Armistice  Gold  Mines,  |  ^,g„  profitably  mined.’’  ing  the  now-idle  Om?ga  Gold  of  filing  by  the  Commi.ssion.  $5.-!  Siipi-rstition  Gold  Mines  Limiled.  to.  Effective  date  of  relea.se.  No- 

IJaut  AnAMc  1  V  1  iFTh  po  p  s  I  Sevcral  new  intere.sting  struc-  Mines’  mill  should  it  be  required.  000.00  within  30  days  after  said  Advised  October  25th,  1947,  that  vember  27th,  1947. 


1949  and  a  minimum  of  50,000  ;  Royenn  Pershing  Gold  Mines 
thereafter  every  3  months,  op-  IJmited.  Release  of  all  escrow- 
tion  to  be  exercised  in  any  event  ,  ed  shares  being  725,000  shares  pro 


ground.  The  surface  plant  w'as  i  costs  averaged  $4.90  per  ton. 

completely  renovated,  the  mine  \  _ 

pumped  out  and  underground  work  j  ARMISTICE  GOLD  MINE 
started  at  the  end  of  March.  Toronto  -Armistice  Gold  M 


I  pushing  development  on  the  new 
New  Marion  Opens  i  1,250-ft.  level  both  east  and  west, 

Pmir  DaABAr  LawaIc  '  '*  reported  running  into  another 
rOUr  l/eeper  Levels  ^  good  intersection  in  a  flat  drill 

-  1  hole  from  the  south  wall  of  the 

Toronto.  —  New  Marlon  Gold  i  east  drift.  A  seven-foot  inter.sec- 
Mines  by  proving  an  extension  of  i  tion  was  given,  followed  by  an¬ 
ils  ore  into  the  Brownell  ground,  other  of  $4.90  at  the  bottom  of 
recently  acquired,  has  added  ma- 1  the  hole.  With  the  indications 
terially  to  future  prospects,  states  '  given  of  definitely  mineralized 
J.  J.  Coghland,  president,  in  an  in- :  material,  drilling  will  continue  off 
terim  report.  The  shaft  is  to  be ;  the  east  drift,  with  short  holes 
deepened  another  575  ft.  to  1,175  j  intended  to  pick  up  further  ad- 
ft.  depth,  opening  four  new  levels  j  vice  on  the  structure,  says  the 
and  to  be  completed  in  six  months.  ,  management.  The  Armistice  car- 
In  four  months  to  October  31  the  '  ries  interest  in  being  to  the  west 
mill  averaged  116  tons  daily,  out  of  of  the  Kerr  Addison,  and 
capacity  of  175  tons.  So  far  nearly  the  management  advises  the  deen-  j 
all  ore  has  come  from  development  er  1,250-foot  level  looks  better  | 
and  the  dump,  resulting  in  lower  ;  than  on  upper  workings.  j 

grade  than  average.  i  - -  j 

For  four  months  14,899  tons  were  P.4MOUR  PORCUPINE  MINES 
treated  for  $80,500  recovery,  an  '  Pamour  Porcupine  Mines  labor 
average  of  $5.38  per  ton,  not  includ-  .shortage,  the  w'orst  yet,  has  forc¬ 
ing  mill  absorption  of  some  300  to  ed  the  mill  to  under  600  ton.s 
400  ounces  gold.  It  is  estimated  the  |  daily,  and  on  its  marginal  grade, 
average  grade  was  actually  $6.20 '  under  $3  per  ton,  just  a  negli- 
a  ton.  I  gible  profit  is  being  made.  'The 

- -  personnel  of  around  200,  com- 

AURLANDO  CONSOLIDATED  |  pares  with  a  normal  need  of  450 
MINES  !  men.  The  mine’s  big  hope  is  to 

Toronto:  —  First  step  in  the  '  the  west  at  the  Ballnor-Broulan  j 
broad-scale  program  planned  for  the  ,  corner  where  new  ores  develop,  i 

seven  properties  owned  by  Aur- !  - 

lando  Consolidated  Mining  Corpora-  '  OSI'’L.4KE  MINES  I 

tion  has  been  announced  by  officials  Osulake  Mines,  northwest  On- 
of  the  company.  It  is  reported  that '  tario,  has  been  getting  visible  gold  i 
a  crew  is  now  on  the  Ossian  town-  in  every  round  on  the  150-ft.  ; 
ship  property  conducting  a  geo-  level,  and  results  exceed  expec-  j 
magnetic  survey  preparatory  to  ex-  ;  tations,  states  D.  F.  Hurd,  presi-  ! 
tensive  surface  and  drilling  opera-  '  dent.  An  outcropping  found  150  j 
tions.  This  property  is  near  the  ;  ft.  we.st  of  the  shaft,  with  vi.^?- 1 
Bordulac  mine  where  phenomenal ;  ibie  gold,  i.s  south  and  parallel  i 
values  were  encountered  recently  of  the  original  surface  show. 

during  diamond  drilling  and  surface  :  - 

exploration.  PATO  ASNAZIT  OUTPl  T 

Similar  steps  will  be  taken  in  ;  Pato  Consolidated  Gold  Dredg-  ' 
order  of  importance  on  the  six  other  ing  Limited  has  advised  the  | 
properties  owned  by  Aurlando.  Two  Montreal  Curb  Market  that  for  j 
of  these  are  in  the  Kirkland-Larder  the  three  months  to  November  • 
Lake  district  and  the  remaining  four  1st,  1947,  3.423,000  yard.s  had  j 


in  the  Yellowknife  area  and  North- ;  been  dredged  for  a  recovery  of  I 
west  Territories.  |  25,341  ounces  of  fine  gold  and  i 

- j  recovered  hydraulically  1,070  ozs.  | 

CHESGO  MINES  i  of  fin®  gold,  the  value  of  the 

Chesgo  Mines  Ltd.  reports  a !  total  production  being  $924,385.  i 
heavy-duty  diamond  drilling  ma- 1  During  the  same  period,  Asnazu  , 
chines  is  working  three  shifts  dailv  i  handled  1,. 533, 200  yards  and  re-  j 
at  its  property  at  Three  Duck ;  covered  5,635  ounces  of  fine  gold  | 
Lakes,  Sudbury  mining  division.  To  j  equivalent  to  $197,225.  | 

date,  three  holes  have  been.  sunk.  - - 

The  first  was  completed  at  depth 

of  250  ft.;  the  second  was  stopped  '  ‘  j PPr” 

temporarily  at  30  ft.  pending  the !  Ogama-Rockland  Gold  Mines, 
correlation  of  geological  informa-  Manitoba,  will  borrow  a  sum  not 
tion  obtained  in  surface  work  and  i  $325,000  from  Gunnar 

the  first  drill  hole  and  the  third  Gold  Mines  m  a  first  mortgage,  at 
was  completed  to  objective  of  107  P.  -  repayable  by 

H  $25,000  monthly  instalments  after 

Hole  No.  1.  alongside  the  eastern  production  starts.  Option  has  also 
boundary,  cut  favorable  formation  !  granted  on  198,376  shares  at 
and  yielded  two  mineralized  sections  j  good  for  two  years,  in  consi- 
believed  to  be  vein  material.  deration  of  receiving  the  funds. 

Hole  No.  3  was  put  down  at  a  r.ATF 

45-degree  angle.  Logging  of  this  ,  j  *  xTP  , 

test  is  not  yet  complete,  but  miner-  Kirkland  Golden  Gate  Mines  In 
alized  sections  were  encountered  at  diamond  drilling  ahead  of  the  north 


OGAMA-ROCRLAND  GOLD 

Ogama-Rockland  Gold  Mines, 


$25,000  monthly  instalments  after 
production  starts.  Option  has  also  j 
been  granted  on  198,376  shares  at  | 
70c,  good  for  two  years,  in  consi¬ 
deration  of  receiving  the  funds. 

KIRK.  GOLDEN  GATE 
Kirkland  Golden  Gate  Mines  In 


77,  85  and  92  ft. 


crosscut  on  the  525  ft.  level  has 


The  drill  will  now  be  moved  1,500  Intersected  a  vein  in  well  mineral- 
ft.  to  the  west,  to  where  the  com-  P?rphyry  assajnng  $10.50  over 

pany  opened  a  spectacular  high-  by  lower  values, 

grade  vein  system  on  the  surface  .FP  with  a  surface 

during  the  summer.  hole  2.50  ft.  further  east  which  cut 

_ ....  3  ft.  of  $22.75  with  a  further  width 

HEV-A  GOLD  PAYMENT  of  low  values  at  525  ft.  horizon, 
Heva  Gold  Mines  Limited  ad-  states  the  management.  The  cross¬ 
vises  that  Elaine  Agency  Limited  cut  should  reach  the  westerly  inter- 
has  taken  up  a  further  50,000  section  in  another  20  ft.  of  cross- 
shares  at  20  cents  per  share  for  cutting.  The  south  crosscut  on  the 
$10,000,  under  the  option  agree-  525  level  has  about  60  ft.  to  go  to 
ment  of  July  31st,  1947.  reach  a  6  inch  intersection  which 

With  this  issue,  3,300,000  share.s  showed  $49.30  per  ton.  This  is  be- 
are  outstanding,  and  200,000  j  lieved  to  be  the  extreme  westerly 
shares  remain  in  the  treasury,  j  end  of  the  downward  continuation 

- — — — —  I  of  the  417  vein.  This  vein  made  240 

MANITOBA  BASIN  CONSOL’D  '  ft.  of  $15.00  grade  over  an  average 
Manitoba  Basin  Consolidated  .  width  of  6  ft.  on  the  40  level. 

Mines  reports  formulating  plana  for  - 

drilling  its  Wekusko  Lake  property,  KIRKLAND  I.AKE 

Snow  Lake,  Man.  The  company  sue-  Kirkland  Lake  Gold  Mining  Co. 
ceeded  Manitoba  Basin  Mining  Co.  earnings  for  the  last  half  of  1947 
Previous  drill  holes,  reported  giving  are  not  expected  to  attain  the  level 
some  copper-zinc-gold-silvcr  values,  reached  in  the  first  six  month,  with 
are  to  be  reloggcd.  The  company  is  grade  of  ore  milled  dropping  con- 
securing  funds.  siderably  from  the  record  estab- 

Original  shareholders  are  being  lished  in  the  second  quarter  and  the 
given  a  preferential  subscription  holiday  period  adding  to  the  labor ; 
price  before  a  general  jAiblic  offer-  supply  problem.  j 

ing  is  made.  Diamond  drilling  by  For  the  full  year  the  best  results 
the  Sudbury  Diamond  Drilling  Co.  since  1942  are  a.ssured  and  the 
during  previous  exploration  resulted  showing  may  even  exceed  that  year 
in  a  stfHes  of  holes  carrying  value  in  the  face  of  higher  costs,  dollar 
In  copper  and  zinc  with  some  gold  parity  and  manpower  shortage.  For 
and  silver,  it  is  stated.  I  the  first  half  the  company  reported 

_ _  estimated  profit,  after  taxe.s,  etc.,  of 

GOLDORA  DRILL  RESULTS  5.2  cents  a  share,  the  highest  for 
Toronto  —  Goldora  Mines  reports  any  full  year  since  1942,  when  6,1 
that  hole  G-4  has  returned  an  assay  ®®nts  a  share  was  earned.  Largely 
of  $11.43  across  a  width  of  three  responsible  for  this  improvement 
feet  from  823  to  826  feet  and  a  fur-  was  the  treatmen  in  the  .second 
u  quarter  of  rich  development  ore 

ther  assay  of  $12^60  acorss  five  feet 

from  830  to  835  feet.  The  fou  'fooj  age  grade  for  the  period  to  an  all 
section  between  these  has  not  yet  ^me  peak  of  $82.27  per  ton.  Since 
been  assayed.  the  end  of  the  second  quarter,  grade 

This  hole  was  drilled  285  feet  opg  ha.s  declined  the  grade,  how- 
south  of  vertical  hole  G-1,  in  which  ever,  is  still  above  la.st  year’s  aver- 
intersections  of  $23.83  acro.s.s  six  !  age  and,  with  the  mill  reported  to 
feet  and  $7.17  across  two  feet  were  he  operating  at  the  1916.  rate  of  ^ 
obtained.  i  260  tons  per  day. 


THE  CHEMICAL  WORKER 
THE  NICKEL  WORKER 

depend  on  each  other 


in  *ht99  flotation  tanks  in  the  AV*e/  plant  at  Cappot 
f.'li/f,  large  quantities  of  rhemicals  are  used  (of 
separating  (he  Nickel  from  the  Copper^ 


In  the  course  of  a  year,  the  International  Nickel 
Company  buys  about  7500  tons  of  sulphuric  acid  and  250 
tons  of  muriatic  acid.  About  2  300  tons  of  soda  ash  and 
1500  tons  of  salt  are  used  annually,  as  well  as  large 
quantities  of  xanthate  and  other  chemicals  for  the 
flotation  process.  * 

In  the  manufacture  and  processing  of  chemicals;  Nickel 
and  its  alloys  are  in  almost  universal  use  for  tanks,  kettles, 
pipe,  pumps,  valves,  evaporators,  and  practically  every 
other  piece  of  equipment  which  comes  in  contact  with  the 
corrosive  substances. 

The  wide  use  of  chemicals  by  the  Canadian  Nickel  industry 
provides  employment  in  the  chemical  industry.  The  use  of 
Nickel  and  Nickel  alloys  in  chemical  equipment  provides 
employment  in  the  C.'anadian  Nickel  industry.  Each  and  ^ 
every  industry  in  this  country  creates  employment  in  other 
industries.  So  matter  hotv  tie  earn  a  living,  we  are  all  one 
jamily,  each  depending  on  the  other. 


_  “  N 

Canadian  Nickel 

^The  Romance  of  NickeV*  a  60-page  btwk  fully  illustrated, 
will  be  sent  fret  on  request  to  anyone  interested. 


In  this  snlfihnrie  acid 
plant,  valves  and  pump  impellers 
Jor  handling  sulphuric  acid  are 
made  of  Siihel  alloys. 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED,  25  KING  STREET  W.,  TORONTO 
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Big  9-Month  Gain 

Falconbridge  Profit 


Astral  Co.  Has  Oil 

And  Mining  Interests 


MINING  MARKET  RECORD 


Falconbridge  Nickel  Mines  for 
nine  months,  1947,  reports  net 
profit  of  $691,958  cotppared  with 
$268,587  in  the  same  nine  months 
1946.  The  profit  equals  20.6 
cents  per  share.  Operating  profit 
amounted  to  $1,087,066  as  against 
$394,655. 

In  the  three  months  ended  Sep¬ 
tember  30,  the  net  shows  at  $230.- 
174,  an  improvement  over  pre¬ 
ceding  quarters. 

The  company  reports  no  details 
of  activities.  Current  assets  are 
increased  by  nearly  $800,000  to 
$8,349,130  at  September  30,  1947. 


TransacHoas  on  TORONTO  STOCK  EXCHANGE 


Toronto  With  substantial  in¬ 
terests  in  the  development  of 
Canada's  oil  and  gas  and  min¬ 
ing  resources  already  acquired. 
Astral  Mining  &  Resources  Lim¬ 

ited,  with  head  office  in  To¬ 
ronto,  has  taken  over  the  con¬ 

trolling  interest  of  Crusader  Pe¬ 
troleums  Limited  and  is  negotiat- 
Mil  er  ing  for  further  expansion, 
ig  of  Tliis  w.as  revealed  by  W.  IB. 

rlv  in  Airth,  President  of  Astral  Mining 
.  &  Resources  Limited,  in  announc- 
P  ‘ij’®  ing  the  acquisition  of  750.')00 
shares  of  Crusader's  capital  stock 
uies-v  options  to  purchase  1,500,- 

Yj?',  ,  000  more.  Crusader  h.as  960  acre.s 
of  oil  and  gas  concessions  in  the 
i/t  '  •  ^  Alberta  key  oil  field, 

livin'-  strategically  located  on  the  north- 
ooC  east-southvvest  trend  that  skirts 
r*^me-  Town  of  I.educ  on  its  west 

overv"  Imperial  Oil  Company  hold- 

.,Y  ings  on  its  east.  A  development. 

.  programme  for  Crusader  is  cur- 
r  rentlv  being  drawn  up. 

ISCOV-  »  e»  t' 

d  the  Under  recent  financing  an  in- 
tiling,  itial  sum  in  excess  of  $75,000,000 
1  hi.s  provided  for  company  com¬ 

ounds  I  niitments  and  working  capital, 
silver  Further  funds  to  finance  the 
60  to  Company's  expanding  programme 
ng  to  will  be  made  available  from  the 
t  ap-  of  treasury  stock. 


Stocks 


SisiFS  High  Low  I'uesduy  Change  High  Low 
Last  Sale 


Developing  Rich  Zinc  Ore  In 
Drift  on  925-Foot  Level 
On  Property 


First  Sheet  Rolled  by  New  Mill 
Fabricated  from  Canadian 
Ingot 


New  Vein  Indicated  by  Drill 
ing  Inspires  Decision  to 
Start  Mill  Construction 


Toronto — High-grade  zinc  ore  is 
being  developed  in  the  903  east 
drift  on  the  925-foot  level  at  Mac-  ' 
Donald  Mines,  360  feet  south  and 
160  feet  east  of  the  shaft.  The 
first  two  drift  rounds  were  whol-  i 
ly  in  ore,  averaging  14.8  per 
cent  and  11.3  per  cent  zinc  across  ; 
full  drift  width. 

The  drift  is  following  the  con-  ■ 
tact  between  the  granodiorite  on  1 
the  north  and  the  ore  zone  in  i 
the  porphyry  breccia  to  the  ■ 
south,  with  the  high-grade  ore  oc-  j 
curring  on  and  immediately  south 
of  the  contact.  I 

Drift  length  of  124  feet  so  far  ' 
sampled  on  the  325  foot  level  av-  ' 
erages  8.27  per  cent  zinc  and  .72 
ozs.  silver  per  ton.  Total  drift  , 
length  of  160  feet  shows  high-  ■ 
grade  zinc  bands  at  close  inter-  ‘ 
vals.  This  ore  lies  immediately  1 
South  of  the  granodiorite  contact  ! 
and  is  similar  to  that  being  de-  , , 
veloped  on  the  925-foot  level.  |  , 
Present  plana  call  for  full  do-  J 
velopment  of  the  325-foot  level  i  , 
preparatory  to  open  pit  mining  !  i 
and  production  from  the  No.  1  i  ' 
orebody  to  that  depth.  Ore  re-  !  | 
serves  in  the  No.  1  orebody  |  i 
available  for  open  pit  mining  to !  ' 
the  325-foot  level  are  estimated  j  ] 
in  excess  of  6.000.000  tons  grad-  |  i 
ing  at  least  5  per  cent  zinc,  p'us  ' 
values  in  gold  and  silver.  | 

This  would  supply  the  1,500 
tons  daily  capacity  concentrator 
which  the  company  proposes  to 
erect  at  the  mine  for  more  than  | 
10  years.  , 

Development  below  the  325-foot 
level  has  not  advanced  far 
enough  to  permit  an  estimate  of 
ore  below  the  level,  but  results  ' 
to  date  are  promising  and  geo-  ; 
logical  and  structural  conditions  I 
suggest  further  orebodies  will  be  ! 
found  below  the  present  deepest  j 
level  at  925  feet. 


The  first  aluminum  sheet  ever 
rolled  with  modern  equipment  in 
the  Republic  of  Mexico  came  off 
near 
The  sheet 


a  newly-built  rolling  mill 
Mexico  City  last  week, 
was  fabricated  from  Canadian 
aluminum  ingot  produced  at  Ar- 
vida,  Quebec. 

The  new  rolling  mill  is  owmed 
by  Aluminio  Industrial  Mexicano 
S.A.,  a  Mexican-controlled  com¬ 
pany  in  which  Aluminum  Limit¬ 
ed,  Montreal  has  an  important  in¬ 
terest.  Canadian  technique,  design 
and  engineering  supervision  are 
embodied  in  the  new  plant  which 
has  been  under  construction  for 
the  past  two  years. 

In  addition  to  the  sheet  mill 
already  operating,  and  a  foil  mill 
now  nearing  completion,  an  alum¬ 
inum  paste  plant  will  be  built  in 
1948.  The  company's  output  will 
go  far  to  meet  Mexico's  current 
requirements  for  semi-fabricated 
aluminum  products  and  to  expand 
the  markets  for  aluminum  in  that 
country  since  it  is  the  case  that 
local  fabrication  close  to  cus¬ 
tomers’  works  has  a  desirable  re¬ 
sult  in  increasing  sales. 

The  new  plant  has  an  initial 
capacity  of  3,000,000  pounds  of 
sheet  and  foil  per  year.  Alum¬ 
inum  Limited  officials  believe 
that  the  Mexican  investment  will 
serve  to  increa.se  Canada's  export 
trade  in  aluminum  ingot. 


new  "B"  vein  will  be  outlined  as 
to  length  and  height,  and  drill¬ 
ing  into  the  diabase  will  be  con¬ 
tinued. 

Recent  work  has  indicated  the 
values  carry  into  the  diabase  and 
development  in  this  direction  may 
be  warranted. 
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Sherritt  Gordon  Profits 

Off  In  Third  Quarter 


Toronto.  —  Sherritt  Gordon  Mines 
realized  an  operating  profit,  after 
providing  for  taxes,  but  before 
write-offs,  amounting  to  $395,944  in 
the  third  quarter  of  this  year,  com¬ 
pared  with  $435,667  in  the  preced¬ 
ing  three  months. 

This  profit  was  obtained  although 
the  operations  were  interrupted  on 
August  13  by  a  strike  of  mines  and 
mill  workers  who  have  just  resumed 
work. 

Due  to  the  time  required  for 
smelting  and  refining  processes, 
there  has  always  been  a  minimum 
of  three  months  lag  between  the 
time  the  copper  concentrate  was 
shipped  and  the  time  the  refined 
copper  was  available  for  sale. 

This  copper  in  process  accounts 
for  the  approximately  4.000,000 
pounds  of  copper  sold  during  the 
quarter  in  excess  of  production. 
Sales  of  copper  for  the  quarter  were 
normal,  therefore,  which  accounts 
for  the  high  rate  of  earnings  despite 
the  strike.  Subsequent  quarters  will 
reflect  an  appreciable  decrease  in 
profits  until  production  and  copper 
inventories  have  been  built  up  to 
normal. 

Production  for  the  period  under 
review  totalled  2,486.498  pound.®  of 
copper,  while  sales  were  6,469,908 , 
pounds.  j 


New  Oil  Industry  For 

Southwestern  Ontario 


Chatham,  Ont.  —  Official  an¬ 
nouncement  was  made  at  Tilbu'v 
of  the  formation  of  a  new  $750,- 
000  oil  industry  in  southwestern 
Ontario.  The  new  petroleum  in¬ 
dustry  will  have  province-wide 
outlets  and  is  one  of  the  mo.st 
Important  developments  this  year 
In  Kent  County. 

The  board  of  directors  of  th-.' 
new  company  is  headed  by  Mayor 
Philip  Courey.  of  Tilbury.  'T.io 
Blue  Bonnett  Oil  Industry,  as  the 
new  venture  is  called,  will  use  it.? 
factory  on  No.  2  highway  for  the 
manufacture  of  drums,  oil  tank.? 
and  ga.soiine  containers  for  paint 
and  oil  companies. 

Other  officers  of  the  compa.ny 
are^:  Vice-president,  T.  Howard 
Jariies  of  Blenheim;  secretary. 
Thomas  Odette.  Jr..  Tlbury; 
managing  director.  V,  O.  Knistcr: 
treasurer,  F.  A.  McLean;  direct¬ 
ors,  Virgil  McGuigan,  Dexter 
Goodison.  Philip  Bedard  and  Har¬ 
old  Webster. 


BARIMA  GOLD 

From  drilling  of  the  alluvia]  de¬ 
posits  at  Barima  Gold  Mining  Co.'s 
British  Guiana  property  to  date, 
managing  director  David  Lewes  es¬ 
timates  an  average  value  of  60  cents 
per  cubic  yard.  Average  depth  of 
the  deposit  is  40  ft.  Three  drills 
are  in  operation  and  two  more  are 
to  be  added  to  help  expedite  the 
company's  program. 


Rich  Iron  Find  Near 

Que.  Labrador  Property 


I. Pitch 
I.cnconrt 
I.fxiiulin 
fJngmnii 

IJttlf*  ].r 


Omnitrons  Reports  On 

Subsidiary  Operations 


I.iinw 
I. MIX  YK. 
Macn^^a 
ac  Donal'I 
\facric 
MhcIpikI 
MafUcfi 
Magn»'t 
Maiartir 
'Iaralg'> 

Ma  ITUS 
Martin 
Mr  In  t\  re 


Toronto- -In  first  annual  repoit 
to  shareholders,  Ommtrans  Ex¬ 
ploration  details  operations  at 

properties  in  which  it  ho’ds  'arge 
interest.  Work  at  Co’omac  Yel¬ 
lowknife  established  pre.sence  of 
a  quartz-diorite  dyke,  calculated 
to  contain  lo.noo  tons  per  verti.-al 
feet  grading  better  than  .'5.'5  gold 
per  ton  to  an  indicated  depth  of 
7.50  ft. 

Consideration  is  being  given  to 
resumption  of  drilling  at  Typhoon 
were  disclosed  on  Omnilynn 

ground  at  Lvnn  Lake,  Manitoba. 
TTne  well  being  drilled  jointly 

with  B,  A.  Oil  Co.  in  southern 
Alberta  at  last  report  was  down 
4,500  ft.  Balance  sheet  at  Mav 
31,  1947,  showed  current  a.ssets  of 
$41,340,  exclusive  of  $545. lOl 
holdings  in  other  companies,  and 
$385,977  petroleum  and  natur.'d 
gas  leases.  Accounts  payable  total¬ 
led  $716. 


Mf'M.'irni.'ic  ..  . 
McWrtttcrs 

(-orp. 

Monctn  ..... 

Mosher  . 

Mylfini.'Kjiie 

Np«I1S  .... 

New  Hh! 

New  r<,| . 

New  Marlon  ... 
Newiiorth  ..  .. 
New  Norzone  . 

Nili  Yello . 

Nicholson  . 

Nipixsinj?  . 

Norarifla  , . . . . 
NorheiiUe 

NoTKolfl  . 

Nonnetal  .... 

Norpirk  . 

N'ors#*man  .... 
North  Inca  ... 
North,  (^an.  . .  . 
Northland 

O’Rrien  . 

(>trania  ....... 

O’I.eary  . 

Omega  ....... 

Oinnitrans 

Orlac  . 

Orenada  . 

Osisko  . 

Osulak#*  . 

I»ac.  (East)  .... 

1‘anioiip  . 

I’amlora  . 

Earainaqne  .... 
Earlier  .... 
Eartanen  .... 
I’avrnaster 
iVn-Rey  .... 

Eerron  . 

Idrradilly 
Pickle  (how  ... 

Pioneer  . 

Ef>rc.  Pen . 

I*orr,  Reef. 
Powell  Rouyii 

Preston  . 

Purdy  Mira 
Oiieher  f»ohI 
Oueher  Manitoii 
OueenMon  .... 
(iuemont  . 


SHAWKEV  GOLD  MINES 

Shawkey  Gold  Mines  will  borrow 
$45,000  from  Chas.  L.  and  Gilbert 
A.  Labine,  with  the  loan,  at  4  per 
cent,  repayable  upon  demand.  In 
consideration  of  such,  option  is 
driven  on  100,000  share.s  at  15  cents 
for  two  years  from  date  of  resumed 
operation. 


UNITED  STEEL  has  specializerl  for  many  yeari 
in  the  production  of  essential  parts  and  com* 
plete  installations  of  mechanical  equipment  for 
industry. 

United  Steel  engineers  will  he  glad  to  co-oper* 
ate  with  you  on  any  problem  that  involves  the 
design,  supply  or  installation  of  mechanical  parts 
or  equipment. 

Write  for  catalogues  and  information. 

Mining  Mnrhinery  *  Grain  Elevator  and  Mill  Equipment 
•  V  Belt  Drives  •  Pnlpwood  Handling  Equipment  •  Sewage 
and  Sanitation  Systems  •  Pulleys  of  all  types  •  Belt  Conveyors  • 
Screw  Conveyors  •  Exrav.iling  Buckets  •  Bucket  Elevators  • 
Trippers  •  Idlers  •  Steel  Rolling  Mill  Equipment  •  Gears  • 
Sprockets  •  Chains  *  Hoists  *  Elevators,  Hoppers  and  many 
other  types  of  mechanical  equipment  for  industry. 


SnWER  ARROW  MINE 

Electric  power  i.s  being  turne.i 
on  at  the  Silver  Arrow  Mine.  E. 
B.  E.  De  Camps,  consulting  engi¬ 
neer,  reports  that  the  50-ton  miU 
is  installed  and  ready  to  turn¬ 
over.  The  company  plans  for  the 
initial  stage  to  mill  25  tons  a 
day  speeding  up  production  after 
equipment  is  running  smoothly. 
The  companv  reports  ample  stork 
pile  of  cobalt  and  silver  ore  to 
carry  the  mill  for  some  time. 


Slock  Exchange  Record  —  Montreal  and  Toronto 


UNLISTED  SECURITIES 

Furninhed  by  A.  J.  PattiKon  Jr.  &  Co. 
IJmited,  Koyal  Uank  llldK**  Toronto- 
(Subject  to  confirmation  and  change) 


Week  fiidliiK  Nov. 


-1917—  (^iirreiit 


Prev.  High  Low  Tnre  5al«  Bid  Ash  High  Low  Div- 


Abitibi  mew) . 

Do..  1st  pref.  nsAf  . 
Do..  2nd  pref.  tnew;. 
Acadia*Atlanttc,  *‘A”  . 

Do.,  pref. . . 

Agnew  Surpass . 

Algoma  Steel  Corp  . 

Aluinintum  Ltd  . 

Do.,  pref.  inewj . 

Amalgamated  iSlectric  . 
Anglo  Can.  'fei.,  pref.  . 

Argjs  Corp . 

Argus  Corp.,  pref . 

Do.,  warrants . . . 

Asbestos . . . . 

Ashdown  Hardware. . . . 

Assoc.  Tel.,  com . 

Do.,  prei . . . 

Auto  itlcciric,  “A” .  .  . . 

Do.,  “tS’* . 

Auto  Fabric,  "A" . 

Do.,  “ii” . 

Bates  fls  Innes  . 

l»athurst  Fa;)cr,  “A”. . . 
iicatty  Bros.,  com  .... 

Bell  T  elephone . 

Do.,  rights . . 

Bertram  u&  Sons,  “A”. . 

Do.,  “li” . 

Biltmore  Hat  mewK... 

Do.,  “A”  (new) . 

Blue  Kibbon . 

Do.,  pref . 

Blue  T  op  ..>rewcry . 

bowes  Lrtd.,  “A” . 

Do!,  . 

Brand  fls  Millcn . 

i-»rantford  Cord.,  com,  . 

Do.,  pref . 

Brazilian . 

Do.,  pref . . . . . 

Brewers  th  Distillers . 

B.A.  BanK  Note . 

li.  V  Oil . 

1*.  J.  Llectric,  pr>:f . 

ij.  C.  Forest  Prod ....... 

A-.  J.  Packers,  **A” . 

Do.,  **B” . 

B.  J.  Power,  "A** . 

Do.,  “o’* . 

Hritish  Rubber,  pref. , . . 

.L^r  jck  Siltc  . 

ouilding  Prod . 

ouriingion  wicol . 

^t  rrard  D.iT . 

Idwell  Linen  ,  .  . . , 

Do.,  1st  pref . . 

Do.,  2nd  pref  . 

C. .  i^ary  r*o..»,T . 

\...  n.  Oread . 

Du.,  “A”  pref  . 

Do..  “O”  pref . 

C.  n.  Cemenw  . 

»Jo.,  pref.  nj wj  ,  .  . . 
Can.  Crastieu  ^to.ic.  .  . . 
Can.  Cycle,  pr^f.  .  .  . 

Cun.  i'argiii^ji,  . 


C;in.  ice  Macot.iery .  lo 

Can.  lion  aou.idnci.  ...  1/ 

Do.,  prei .  12 

Can.  i<aaCi«in«i  y  .  / 

can.  I'lor.  ..  o..cr  .  lO  ' 

\-an.  r'ac..;erj,  “a”  .  dd 

Do..“o“ .  1., 

C^n.  luafeway.  .  I  ..t .  .  Ijj 

So.  ci.i, .  II 

Do.,  pref .  4j' 

Cun.  VuraiSii  .  ...  24'' 

Can.  Wire  ui  ^-au.c,  "tx”. 

.  2.1 

Can.  ^a'.ceriei .  8- 

ore  .varies .  24 

a,  rig.us . 5J 

Can.  i>ro.izc .  38 

i.^0.,  pref .  110 

Ci.n.  v^annci's . 20* 

iuo.,  Isi.  pref  .  . .' .  25 - 

«.«o.,  2nu  pref  .  20;’ 

C:,.i.  car  c*  Foundry  . .  14 

oo.,“A“prcf .  lo‘ 

Can.  celane^c .  50 

pref  ...  38 

Do.,  pref.  mcwi . '  23^ 

Cun.  convert, “A"  mew)  15  ' 

DO.,  “o”  (new) .  12 

Can.  Cottons  com,  uiew)  45 

Do.,  pref.  uiew) .  31) 

Cu.n.  Dredge  u»  Dock. ...  .28 
Dan.  Fairuan::3,  pref  .  151 
can.  Food  Frou.  mew).  .  IP 

DO..  “A” _ .  1/ 

i^o.,  pref. .  .  .1. ,  94 

Ch.i.  Foreig.u  Invest.  .  .  39* 

Can.  Gen.  Flee . 2o0 

Can.  Ind.  Alconol,  “A”.  .  16 
DO.,  “B“ . .  .  16  * 


1U2  100 

8^*  .  . 
54  i  52 
214'^  207 


,  .  .  I  Do.,  pref . 

$2  50  !  Intercolonial  Coal . 

$1  50  I  Do.,  pref.  . . 

$1  00  Int.  Coal  &  Coke . 

55  00  Inter.  Meta)  Ind.,  “A”. 

52  00  Do.,  *'A“  pref . 

....  Inter.  Milling,  4  Vi)  pref. 
$8  00  Inter.  Nickel . 


—  Wrek  rndiiii;  Nov.  25 

Prpv.  High  Low  Price  Sales  Bid 


3P4  31 
102  101  ' 
111 


~  I:M7 —  (  iiiirnl 
Ask  Low  Div- 


ii 

27 

25 

$1.00 

Do.,  pref . 4 . . . 

139'i 

12 

1  0 

11 

Int. 

Int.  Pulp  di  Paper . 

hi 

63*4 

60 

52 

s.» 

51 

$2  2S 

Do.,  pref . 

105  'j 

mi 

hy. 

.40 

Int.  Pete . 

13  'j 

13 'i 

ii 

100 

83 

$4  so 

Inter.  Power . 

56 

2  OJ 

.75 

Intern.  Utilities  (new),. 

12 

12  'i 

ii;* 

31 

25 

.80 

Jamaica  Pub.  Service.  . 

13 

IdJ  J 

•  • 

IS'*' 

13 

60 

Do.,  pref . 

133 

•10;* 

Int. 

Kelvinator . 

25*4 

'sH 

75 

Int. 

Labatt’s . 

23  U 

24  *4' 

24  *4 

•S'*' 

s5*' 

4  s 

Int. 

Lake  of  Woods . 

33 

32 'j 

7:, 

Hh 

y.'a! 

Do.,  pref . 

173 

173 

lJ';i 

ii»* 

.60 

Lang  &  Sons . 

20 

20'*' 

19*1 

7>, 

S;.t 

.40 

Laura  Secord . 

17 

17?1 

17,'* 

16*2 

is 

21 ‘t 

18 

$1  00 

Legare,  pref . 

27 

51 .00  Levy  Broa . 

$2 . 00  Lewis  Bros . 

58  00  Lindsay,  C.  W . 

....  Do.,  pref . 

$1  00  Loblaw,  “A” . 

Int.  Do.,  “B“ . 

40  Loews  Theatres,  pref. . 

$1  00  London  Hosiery . 

_  Do..  “A" . 

$2  5i)  MaciCinnun  Steel . 

.40  Do.,  pref . 


I5}i  15  li  15.4 


110  120 
304  314  304 


1  15  1.16  i  OJ 


2*8  •  • 
100 

24  4  .. 
30*4  29* 


,50 

MacMillan.  **A*’ . 

9'« 

18 

Do..  ‘'B’’ . 

7*8 

OJ 

.12 

Macabe  Grain,  “A” . 

10 

11 

50 

Do..  “B” . 

8 

25 

$1 

30 

Manitoba  Sugar  . 

102*2 

2J 

$2 

00 

Maple  Leaf  Gardens.  . . . 

20*2 

>0 

00 

Maple  Leaf  Milling  .... 

14>* 

1 5 

50 

Massey  Harris  (new)..  . . 

17 

19  4 

$1 

00 

Do.,  pref.  (new  1 . 

27 

22 

>1 

00 

McColl-Frontcnac . 

26 

99'  ^ 

j4 

00 

Do.,  mew) . 

F3 

_ 

Do.,  pref . 

100 

13  'j 

75 

Midland!  8s  Pacific . 

16*  J 

5  "4 

25 

Milton  Brick . 

2*2 

25'* 

$I 

6J 

Mitchell  Co..  J.  S  .  ,  . 

82 

2 

.. 

Mitchell,  Robert . 

15  ’j 

Int. 

Modern  Container . 

13 

20 

$1 

20  ' 

Do.,  pref . 

20 

23 

$1  OJ  1 

Modern  Tool  .  .  . 

7'i 

11 

60  ; 

MoUon's  Breweries  .... 

38*2 

8'* 

.  1 

Monarch  Knitting  mew) 

16*4 

94  10  11 

7  H  94 
14  144  102  '  . 


♦ll«4  104*4 

2  To  *2  24  4 


.80  j  Do.,  pref  i.ncw; .  lOl 

$1  50  )  Montreal  Cottons  (new,'.  13  I 

80  I  Do.,  pref.  new) .  40 

.  .  .  .  !  Mont,  bocomotive  .  17 1 

lO  '  Mont.  Power,  3'  0  Notes  50 
$4  50  J  Montreal  Telegraph  . .  50 

52  50  i  Montreal  Tramways  ..  33 

....  I  iiioore  Corp  .  7o 

51 .30  Do..  “A”  pref . 282 

40  Do.,  “B"  pref . 453 

$5  00  I  Do.,  pref.  mew;  .  26 

^1  50  Morrison  Brass .  3* 

51 .50  I  Murphy  Paints,  com  ...  23 

,.  .  I  iSational  Breweries .  47| 

,80  i  Do.,  pref .  40 


13 

OJ 

Nat’i  Drug,  pref  .  . 

.  12 'i 

12‘i 

d 

In.. 

4Tational  Drocers . 

lu 

12 

8  “*4 

0  J 

Do.,  pref.  . . 

.  27 '2 

28 

4J 

3/ 

$1 . 3  J 

Nat’i  iiosiery,  “A’*, 

■  11';, 

11  'i 

Id 

1  i 

.5j 

Do.,  “B" . 

12 

9^4 

lot 

Nat.  oewer  Pipe.  “A” . 

.  34 

1/  * . 

12  'j 

$1  OJ 

Hat.  oteel  Car  . 

.  23 

23  *1 

5J 

4J 

w>2 , 5  J 

Niagara  Vv'ire  ... 

.  2..;, 

2o 

25 

24*4' 

Woranda  Mines  . 

.  51 

51  *2 

8/ 

72 

$4  OJ 

aioplo  ofar  Oil  . 

5 

4  s 

19 

;>1  OJ 

Do.,  pref . 

5"* 

IJ 

d 

OgilvieTlour  . 

27  >2 

2r4' 

2/ 

22  '* 

$2  jj 

Do.,  pret . 

.  181 

.5J 

.1  4 

... 

Oni.  Beauty  oup 

2*2 

2'* 

43 

42 

$2  JJ 

Do.,  pref . 

.  17*2 

liJ 

Oni.  oteel  ProJ  ...  . 

•  21  '2 

21 

2 

2.) 

51  23 

Do.,  pref . 

.  120 

29  J 

23 

31  OJ  1  Orangi  Crusli  ... 

14  *4 

14  *2 

2o 

2  ) 

6J 

Ottawa  Car . 

«?* 

,80  Ottawa  Llectric 
$1  00  Dttawa  L.rl.  04  Power 

52  00  Do.,  pref . 

51  75  Page  Hersey  Tubes.  . 
5I  00  Paalepec  Oil . 


275  2o5 

17|i  11* 


Can.  JLocomokive  mew) 

30 

30' 

28 ’*  —  ;« 

315  .. 

37*2 

Can.  Oil  Co.  mew) .... 

15 

15 

14,*  —  '* 

695 

13  *2 

can  Oil,  8%  pref  . .  r 

175 

....  13S 

170  132 

Do.,  5‘,(.  pref  .... 

105*4 

100  106 

Do.,  4'  0  pref . 

98 

97 

10  !! 

9J 

Can.  Pac.  Rly 

14*4 

14  *4 

13  '  —  ?* 

10878  .. 

15*8 

Can.  bhipbldg,^*A“. . .  . 

, 

*23*4 

Do..  “D”.  _ _ , 

Can.  Wallpaper.  “A**.  .  20 

DO.,“Tl“  . . .  20 

Cnateau  Gai .  . .  8  ’ 

cun.  W.B.  Boxes.  “A”,,  24 

D  iU.  Gen.  Securities.  .  . »  52 

Durnation  Co..  1st  pref..  112 

D.iatco  Steel  . 8,' 

C..  -Ic  Bar  Knitting  ,  ,  30. 

Ci>c  iranC'Dunlop . -  8*’ 

DO..  “A” . 1^5 

Do.,  pref . . . . .  ♦  24 > 

Cullingwood  Term  9 

Do.,  pref  . 9 

Coc.cshutt  Plow  . 12,'> 

Cons.  Ba. series  .  18  . t 

Cons.  Min.  ta  ^melt .  90* 

Cons.  Press,  “a”  .  11 

Co.isumers  Gas  .  155 

Consumers  Glass  41 

Co'.  Imperial  Mills  . , . ,  27  *; 

Crown  Cork  64  Seal . .  39 

Crows  Nest  Coal .  43  * 

Duv’is  Leather,  “A”..  . .  * 

Do.,  “ri" . . ,  11 

Dis.illeri-Seagrams  mew)  20 

Do:n.  Anglo . .  107 


Do.,  pref . 

$2  20  ,  People*’ Credit  . 

5I  2)  Pho..o  Bngravers . 

Int.  ^  Po.vcll  River . . 

$0  OJ  ■  Power  Corp  . 

.73  Pressed  Metals . 

$1  OJ  i  Pri-e  Bros . 

54  5J  i  Do.,  pref  . . 

>3  00  Provincial  Transport. . 
58  00  Purity  Flour . 

Int.  :  .  Do.,  pref . 

Int.  Quebec  Power . 

$1  OJ  tjuinte  MiU . . . 

8J  Regent  Knitting . 

$8  00  Do.,  pref.  .  .  .  . . 

55  00  Renfrew  Textiles  .  .  .  . 
54  00  Riverside  SiU,  “A”. . . 

Int.  Do..“B” . 

f,j  Rooertson  P.  L  . 

Int.-  Do.,  pref . . . 

$1  25  j  Robinson  Cotton . 

51  25  I  Robinson  Little . 

Ihv.  i  Do.,  “A” . 

$1  5j  Rolland  Paper . 

Lit.  f  Do.,  pref . 

$4  OJ  I  Russell  Industries  mew 

_  ,  j  Do.,  pref . . . 

8j  Saguenay  Power,  pref. 
St.  i^awrence  Corp,  . ,  . 
I.,;;  t  D:>.,pref . 


90  4  90  4  93 

11.^  H  4  . 

55  155  154 


Do.,  pref . . 

..  107 ?4 

Do  ninion  Bridge.  . ,  . 

..  32 

32 

31  *4' 

—  1 

Do.n.  Coal,  pret 

..  17 

19  ^* 

16  ;•* 

i*  2 

Dom.  Dairies 

..  9 

10 

•r  1 

Do.,  pref  . 

..  28.’ i 

23 

,  — 

Do.n.  Foundries. , . . , , 

..  2'7',j 

29.'*' 

29 

— . 

Do  n.  Glass  (new) . , 

..  35 

35 

35 

+ 

Do.,  pref.  (new). . .  . 

..  35 ’i 

35  *4 

35 

1 

Dotn.  Magnei^ium  . . . 

..  8 
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liit.  1  Can.  l.n.  Invest.  I'lust.  3-g 

jjO  I  Do.,  pi  Cl . 110 

7,,  Can.  — ignt  .8 

$1  23  Ca.ia.iian  nia:  coni  .  2  4 

$1  2.)  '  Ca.i.  P.  c*  P.  Inveal.  .  .  2  ^ 

OJ  Dll.,  pici .  1.1  . 


Can.  Vic.^era 
Do.,  piei  . 

C.  V*'.  i^um.)ei 
Can  v/eil»ng.io 
Cajsuly  3  1-.UI 
Do.,  picl  . 
Cateili  eoo  1  Pit. 

Do.,  prei 
Celtic  ivnitling 
Cineuno,  pret 
Do.,  co.n  .  .  . 
Clauuo  ixeon 
Do.,  prei  .  .  .  . 
Co.n.  /tlco. lol .  . 
Do.,  prci . 
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Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


70.00 

40.0U 

10. .'hi  IF.'iO 
11.00  104)0 

27.('0 


5.50.00  coo.no 
11.00 
1K..')0 

11.00  lu.OO 


180.00  PJO.OO 
01. IM)  C.5.00 


CO.OO  <M.OO 
12.00  13.2.7 

7.2n  9. 00 

70,00  80.00 
12.00 
9.00 
l.'.O.OO 

32.00  37.00 
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PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotations  are  furniNhed  by  The  Investment  Dealers’  Association 
ol  Canada 


J7  00 

;  109.00 
i  11.5.00 
I  I2.5.(K) 
I  lOlb.'iO 

-  -6  i  108.00 


12.00  15.00 

200.00 

«..n0 

12.00  12.75 
2.5.00  20.00 


33..5n 

15.00  irno' 


11 -Ml"  I 

4iln:onl!"on  si-:'!'- 

40.011 

i03,.-.n  on. oil 

ir.;!  117.00  iot.io 

1700  IS  00 

f -  fill  m.oo  os. oil 

lioi'o 

101.00  !I7.00 


Sfi.OO  I  .\M)i-rla  . 

K.S.OO  .\llicrtii  . 

10.00  Hiitisil  rointntila 

10. .'lO  &  Hrilish  (^iliimbiii  .... 
00.00  Hritish  C.u)umi))n  .... 

OF. 50  M.initobii  . 

0800  Mnnitolin  . 

98.00  Sew  Hrnnswiek  .... 

t."».00  X  Ne  w  fit  iiiiswlck  . 

00.. 70  Nuv;i  Scutia  . 

0.5. 2.5  Ontario  . . 

02.<Mi  Ontario  . 

21.00  Ontario  . 

98.00  Ontario  . . 

98.00  Out.  IlydiMvldert.  P 

98.00  Prince  ICdward  Island 

107.00  G*'ohec  . . 

100.00  Quebec  . . 

8.3 .50  S'a  s  k t  e  1 1  r  w  a  n  . 

89.00  Sa?kalcht  wan  . 


10. .50 

300.00 

28.00 
2'*. 00 
19.00 
10,50 
125.00 


113.00  119.00 

100. liO  101.00 


rharlottctow  n 

Halifax  . 

Hull  . I 

|.“Vls  . . 

M'<net'm  .... 
Montreal,  ... 

Ottawa  . 

Quebec  . 

SF  H*>nifacc  . 
.St  .luilM 
'Miree  Rivers 
Vancouver 
Wi'stinouut  .. 
Windsor  . . .  . 
Winnipeg 


107.00  I  11.00 

lOS.OM  1  13. 00 

107.00  1 12.00 


z — Payable  Ganada  and  New  5ork. 


Sin.  McNaughton  Com. 


5  I  April 
able  Canada,  Ne> 


121.00  129.00 

rk  and  Fondon. 


to). 00  100.00  ;  Sox ereifjn  Fife  2.5'’f  IM.  ....  d.i.oo 

•1.09  I  Standard  Fuel  C«mi .  -FOo 

85,00  I  standard  Furl  ITd .  i7..ui 

100  00  SSin  Fife  Assee.  ..  . .  175.00 

13.75  17.00  '  Third  (dm.  (ien.  Invest .  3.50 

8.00  9.50  luronto  Caipet  Cum .  95.no 

70.00  80.00  '  I'unmto  Carpet  Pref .  loo.oil 

15.00  ,  Toronto  General  Ins .  5.5ii 

1.00  j  L'nited  Aimiseinent  “A**  ....  ,30.00 

150.00  I  I  nited  Ainiisemeiit  “IF*  ....  30. (H) 

22.00  i  l'nited  .Amnsement  V.'T,  ...  Jo.OO 

19.00  I  l'nited  F'aiiners  (•).  Op .  3.5il 

9F00  i  I  nited  Steel  “A”  Pb!.  ..  2F75 

.55.00  Victoria  'Jiusl  and  Savinj^s  130.00 

7.25  8.25  i  Waterloo  Mfjt.  ..  .  5.00 

23.00  20.00  West  Asbce.  (‘om .  (io.oo 

10.00  ■  Western  Ass.  Pref .  12.50 

1  1.00  19.00  Western  (irain  Com .  FOO 

97.00  ,  Western  Gi  ain  Diet.  .  .  20.00 

125.00  1 10.00  ,  Wi'Stein  (iraiii  y  'c  Ronds  ..  SO. 00 

100.00  I  Western  Fife  .  10.00 

140.00  Western  ShK’k  5'ard  Pfd.  ..  20.00 

(1.00  12.00  <  Western  StiH’k  Yard  (a»m.  10.00 


REALTY  BONDS 

iTurnished  by  A.  J.  I’atU.son  .Ir. 


3..i0  a.Otl  '  \oadja  Apts.  .Fs,  19.*.9 
iF'.no  ;  \,„.tMtt  IMa.r  (\,  1950  ... 

100.00  {.5;, Hour  Hlilg.,  3's.  1913  ... 

5.50  7.00  ;  |{a\-.\drlai.b-  GaraiAi-  O'/s  *17 

.30.(MI  bl.mr  SI  Geoi -e',  7‘s.  1911', 

•30.00  Iciateiidon  Apt..  7‘s.  I'.MO 

3**. 00  I  .larendon  Plop..  7‘s.  11' 17 

3.50  .5.60  '  D..m.  Suuair.  I's.  1959  . 

2F75  20.75  !  lus.  lAcliau^;.*,  5  s.  19.31  . 

30.00  iFombatd  Me.iH>.  2’.‘s  ..  .. 

5.00  7.00  ;  Ford  Ugin  Hob  F  5  s  .  , 

00.00  7U.00  1  Fonl  N^’lson  Hotel,  Fs.  19I7 

42.50  1  MoiFi'rai  \pts.4  Fs,  19M 

1.00  F75  '  Mrtfopiilit.'in  Ridi;  .  I'  j‘s  se: . 

20.00  2.{.00  I  Onlai  io  IUd’(.,  (H-.’s.  191.3 

80.00  89.00  Hichm-oid  Uld^..  7‘s.  1917 
10.00  '  St.anirv  Real.,  (‘‘s.  1952 

20.no  St.  (  aih.  Stfiii.  Ib  al  .  Fs.  1957 

10.00  I  I  riiiily  Rldii.,  Fs,  1952  N.S. 

- -  lnit«ti  IbOel  Notes 

4*,j  I  Windsor  (.oiiil  Apts.  3‘s  I95T» 


.Ir.  &  Fo  ) 
Rid  Axkid 


5  t  00  50.00 

99.00  lO.t.OO 
98.00  102.50 

tl.oo  15.00 

99.00 

95.00  PIO.OO 


CORPORATION  BONDS 


20*4  20“8  19' j  — 


I . 

5.  ••  If.'. 

,1.  ‘  IT’.  195 
3'  i.  IIM.O  . 


Cu.~i».  L.ili)ogi  apli . 

.  2J 

1  J  *  • 

21  20 

15 '2 

76 

Cons.jl.  i'aper  Coip 

20 '2 

21%  20*4' 

! 

s  4O0IJ 

215|j 

14 

Int. 

Cu.ii.  oand  Gi ..  prei. 

100 

=*300 

Int. 

Cons.  I'exiilc  ivluu  .  .  . 

11  ■  2 

li  «  li  'i 

580  .  . 

10% 

8%' 

Do.,  pref . 

1/4 

l/:t  .. 

—  1, 

,  100 

18  % 

17*.. 

$l  00 

•  61)  t  Cliar^ercd  Trust  . 

•  60  [  Cro.vn  Trust  . 

•  '  Econ.  Invcjt . 

$1  00  ^  Huron  &  Erie . 

49  i  Do..  20  p.c.  paid  .  , 

4J  I  Nib  Trust . 

I  Dnl.  Foan 

$/  0.1  I  •Ttijoiito  Gen.  3‘iasl 
nj  I  Toiiuitu  M.«  Igage 
>2  oa  •  Qau4*iiu.iS. 


Recerd  of  the  Curb  Markets 


W  rek  efiJirig  NoV.  2 


—1947—  Curieiit 


High  L«)W  Price  bales  Hid  Ask  High  Low  Div 


A -me  Glove  new  10  10 

so  ;  Andian  Nal  3  9  *10 

Int  j  Angio-Nfl't  .  .  24 

$1  SO  Atlas  Steep  new; .  13 


Coiragalcd  Paper,  com. 


Do..  ”B” . 

De  i-iavillan  J,  “A" 

Disiicr  d.sci  . 

Do..  j>rei  .  . 
D.>.n.  liUgmeei  mg 
Dom.  DilJioiii 


islsmotul  Milli . 

e'aircmid  Aircraft .  . 

For.  Fower  oec  . 

Do.,  pref . 

Fraser  v-oy's . 

Frcimaii  i-ld . 

Do.,  pret . 

HilicreJi  Collieries 
Horne*  “A*’,  r rank 
Hotel  Dc  La  aaiie  .  .  . 

Huobard  e'eit  . 

Do..  “A“ . 

Hunmerstone  oiioe  . 
Hydro-Elec*.ric  dcc  .  . 
Incciciiy  Baicing  .  .  . . 

Inl.  c-'amts . 

Du..  i>rcf . 

Inv.  et),UKiatu)n . 

Do.,  pref . 

Jojiaal  Pui).  Co 
i..a  <e  Joan  P.  &  P. 

La:ui)ert  Alf . .  . 

Langley  Ltd.,  pref  .  .  . 
Lo.v. ley's  Ltd  ...... 

Mas.'uaien  P.  &  P  •  . 
Manltmc  Tel.  cs  TeF  . 

Do.,  tircf  . 

Melciiers . 

Do.,  pref . 

Mercury  Mills  . 

Mian.  £*  Ont.  Paper 
Montreal  Island  Powei 

Ml.  Royal  Hotel . 

Mt.  Koyal  Rice  Mills 


Do.,  pref.  new 


$1.20  Do.,  2nd  pref .  5* 

'  Quc.  Pulp  fis  Paper,  pref .  2. 

j  Quebec  Telephone .  K 

$8  00  '  Rand  Stores . 

$8  00  '  Keitman's,  pref .  H 

55  00  ‘  Reliance  Grain .  b 

$5  00  :  iiangamo  mew) .  1( 

Int.  i  Sarma  Bridge  mewi .  h 

$4  00  So.  Can.  Power,  pref  .  .  IK 

80  Southmount  . 3‘ 

$1  00  I  Standard  Clay  . .  1. 

$.S  00  i  Stand.  Radio  .  f 

$7  00  Stop  &  Sliop  ...It 

$i  OU  '  Sticw,  'A'  ....  2: 

I  i>«  .  "B''  t 

I  Supci  Pete  •  .  vl 

!  D.a/en  CwfUi  It 

IX  ,  p.-er  .  j: 

I  Iriattdcues  W 

I  Dint.  AraJsciueuts. ’'A  '.  3iJ 

rieiit  :  Do..**B  ’  34 

liV-  I  United  Distilleis  .  15 

ate  United  Fuel,  “A’’ .  47 

1  Do..  “B” .  16 

Int.  ’  United  Sec  . .  10 

.SO  '  Western  Gram  .  10 

60  '  Windsor  Hotel  .10 

.60  J  int. —Interim  dividend. 


.' J  45^4  44  i-  1 


13  IJ'i 
10*4'  •  16*4 


29 

$1  50  ! 

24  2 

2i 

Int. 

4  '4 

d  *8 

90 

76 

$3  00  i 

13 

28 '2 

25 

Int. 

9 

lilt. 

55 

53  00  , 

16  4 

15  '  4 

t.K 

110 

90  *4 

$6  00 

12  % 

9  % 

68 

52  % 

$3  00 

14*4 

1 1 

.70 

4b 

40 

$2  00 

21 

.80  1 

20^8 

.70  ; 

7*2 

’(»%■ 

14  8 

12  M 

(.0  ' 

19 

16*4 

$I  00 

24*4 

.25 

15*8 

lot.  i 

-  ■  -  1 

17 

ij  2 

Jut. 

10  ; 

9*4 

5u  : 

21 

20  < 

$6  00 

112 

109 

50  00 

14  '4 

1  I 

21 

.80 

33 

40 

21  *4' 

16 

112  % 

108*2 

56  00  ^ 

61 

57*8 

$3  00  ‘ 

30 

19 

.  .  .  .  1 

10 

40  ' 

9% 

4 

Int.  : 

18 

Int.  ; 

23 

20 

••  • 

n 

10*  ‘ 

.50  1 

14 

10  ‘  . 

.60 

126 

116 

$6  00 

.43 

.23 

•  •  .  . 

14 

8 

8 

.40  ! 

1  7.S 

1  10 

M  .jO  ■ 

t-'  lU 

iu  2 

i.ic 

FiC- 

J4 

l.it 

25 

bit.  1 

oO 

42  *4 

$3  00  • 

16 

5  *4 

15 

8  % 

....  ! ' 

2'«  1 

1  20 

n  .• 

FI  't 

....  i  ' 

.  I  .Vlgi'iUii  (5  III.  Hl> .. 

.  ,  }  .\ssn4-,  I  «  I.  iV  T*  I.,  . 

.70  '  .\Miio;i,  .5'..  biiiii 
80  be. I  r>-b-|>ji..n<'. 

$2  00  Ti'li  phuiir-,  5. 

:f>7  00  R.  I  .  I.li  <'ii  ii'.  3*4, 
Int.  lias!  Jvu..i,-u.i,N  J'wi  ., 

Int.  .  liutiiu  uu  i'uwri  ,  3 
o**  (i.ilici-au  I 

5*1  OJ  jjii.  Fl.vL.  (. 

TO  (o^sr,  M  |,„w.  19.. 

70  Monl.  1  .l.'iiid  19. wn. 

^7  *•''  \|.»u!.  1 1  iimw.'iv  s.  3, 

^..1  oo  Moiil.  Ti  umwiiv  s,  5. 

,  \luiit.  li;iiu\\;i\s, 

}”*  Nfid.  I  .  H.  A  F..  .3'  , 
*7.^  NHd.  I..  IF  A  1’..  5. 


Sluiw 

Sf.  M-ui-ii 

I  tdt.d  Sr 


lot  15.  C.  I  01  I  si  Find..  1.  FJI.I) 

I  R.  (..  Fulp  A  F.ipM.  F.Hi 

i  Rui'iis  A  ( in.,  t.  r.hi.'J  .  .  .  . 

2*1  I  Rrnwii  (  u..  I!»..9  . 

'  !„.U.  Ibi  WiM-irs.  3*  .. 

, .  '  Can.  F  A  F.  liiv .  1958  . 

.iuiis.  F  I),IT.  ;i  ...  Ifl'.T  .  . 
1^/’  Dniiiininii  (  nal,  !'  •.  1952  .. 
Ihyd.'U  I'ap'i.  F  l'"d  • 

li.  F.  F<id\.  :j'..  i.mt.  .  . 

M  00  I'orH;,'.  F.  F.  M-c..  0.  1919 

il  ■  loF  liity  Rakins,  5'...  Ifls* 
ci  0(  l.aki-  SI.  .h.lin,  F.  A  F..  5.  If, 
^  4u  l  l.aLr  St.  .b.hn  F.  A  F.  5C.. 

McCnII  I  inubuui.'  Oil.  .3.  197 
$1  00  M.fl'lf  Fi.-if,  .'5',.  I9i'»3  .. 

I  Muirs  I  Id.,  0.  19.53  . 

b.t  '  N.  S.  Sb-.  l  A  Cn.ii.  :F.  .  191, 
F.'Uinan's  ltd.  3',.  I9r.(l  . 

1  12  .  Fri.'c  Urns..  3*1.  IfOii 
S2  00  b'llland  Fam  r.  Fs.  F  .. 

(tl,  Stiiiiisi.n's  l.til..  i!'  .  I'lr.l, 

Int.  S!ir,  ol'  ('.ailnila,  L'  .  tJI'.T  . 

M  1,1,  ,  "lil.  Aiiii'si-irtcnl.  (. 

In,.  Wfsti’tn  tirains. 

$1  ,11,  , 

Int.  I  Ri'hI  Eslatf — 

\, -nil in  \pt..  4.  in'.’’  . 

.  ■  ,  \i.-\aii.i.'i  itiii.a.,  iJi:  . . . 

I  lliniihiimi  Sijiiaii'.  (.  IJ'.J 

,,  1  ..I'll  Ni  lsnn  IIcjI.'I.  4.  IJIT  . 

!  M. .11,1. 'a,  .\pls..  Ivl.  4.  IJ  M 
'  V.niliial  Apt..  2tp|.  IJ.'.t 

Oailvv  IPaKv,  1,  I'MIT  ... 
Onf-P's  llnlil.  .j.  li'jil  ... 
,ii  lUv.  I'xrti.  111.'. 

Int  '  Slier, >r...>l.o  M.,  IJ-.2  . 

St.  Calli.  Sl.iM.  .l-ll'i..  1.  ,;ij 


IJIX  .  ,1,1, 
..  IJi'.l  IIIJ 


MARITIME  SECURITIES 


Assuiiufioii  <•!  Fanadu 


Acadia  3'nisf 
.Mlaiitii*  Flililic* 


l  ast.  (  a:i.  Savm>;s 
l  ast.  Saviuj^s 

ll.'isF  Trust 
I;a^l.  I  t:i.  Fr<  r. 
a-M.  ■I’lUsI  A  I  n.  * 
,r«-at  Faslfili  5*-..  F 
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\6  THE  FINANCIAL  TIMES,  NOVEMBER  28,  1947 


DOWNWARD  TREND 
IN  EVIDENCE  ON 
WEEK’S  MARKETS 


Losses  Outnumber  Gains 
Amon;;  Major  Changes  by 
About  2  to  1  for  Period 


SPECIALTY  GAINS 


Heard  in  the 

BOARD  ROOM 


Bank  President 


TEMPO  EASED  to  a  marked  de¬ 
gree  after  fairly  strong  display  in 
opening  session  on  Canadian  stock 
exchanges.  Volume  was  sharply 
lower,  and  losses  were  about  a  third 
greater  than  gains  for  the  period. 
In  Wall  Street  abortive  attempts  at 
recovery  boosted  turnover  some¬ 
what,  but  only  the  rails  average 
closed  higher.  London  once  more 
A  generally  soft  trend  was  in  j  showed  overall  improvement  as  re¬ 
evidence  on  major  stock  markets  '  fleeted  in  common  share  price  index. 

during  the  past  week.  On  Canad-  _ 

ian  exchanges  it  appeared  that  |  Pulp  and  paper  shares  provided 
doubts  as  to  the  ultimate  effects  i  gf  jfjg  features  in  early  ses- 
of  the  dollar  conservation  pro-  ;  signs  of  Montreal  Stock  Exchange, 
gram  of  the  government  and  the  largely  on  recurring  rumor  of  im- 
international  trade  agreements  had  !  pending  price  boost  for  newsprint, 
their  reaction  on  the  industrial  |  pyu  trading  later  wiped  out  many 
list  and,  among  principal  pnee  |  gf  ^j^g  gains  in  this  group,  leaving 
changes  for  the  period  Tues-  ;  the  index  about  five  points  lower 

day  last  losses  outnumbered  gams  fg^  the  week.  Mining  interest, 
by  about  2  to  1.  It  was  worth  !^.hich  had  been  given  a  brief  but 

noting  too  that  majority  of  gams  ^^arp  fillip  on  the  government's  out- 
specialty  issues  ^  j  ^onus  announcement,  slumped 


C.  E.  GRAVEL,  who  has  been  elec¬ 
ted  president  of  the  Banque  Cana- 
dienne  Nationale,  succeeding  Beau¬ 
dry  Leman,  who  has  resigned  for 
reasons  of  health,  but  will  continue 
as  a  director,  becoming  chairman 
of  the  board  and  financial  ad\'iser, 
is  a  director  of  the  Bell  Telephone 


August  Earnings  Of  I 

Canadian  Raiiways  Up  i 

Ottawa  —  Canadian  railways  i 
earned  ?^,305,000  in  August  as  j 
compared^fith  561,690,000  in  the  , 
corresponding  month  last  year, 
the  Dominion  Bureau  of  Statistics 
reports. 

Operating  expenses  were  in¬ 
creased  by  $2,407,000,  and  the 
operating  income  rose  from  $2,- 
914,000  to  $3,811,000. 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


THE  CANADiAN  BANK  i MONTREAL  ACCEPTANCE' 


OF  COMMERCE 


CORPORATION 


XOTU'.K  is  hereby  siveii  that  an  extra 
_  ^  ,  (llstrlbiiliim  of  TWKM'Y  CJtNTS  per 

Revenue  ton  miles  increased  by  ;  share  on  the  paid-up  Capital  Stock  of  I 


The  24th  regular  quarterly  dlvi- 
dend  of  One  and  a  quarter  per  cent 
(1^4%)  has  been  declared  on  the 


3.6  per  cent  and  freight  revenues  this  Hank  has  been  declared  for  the 

hv  as  npr  rent  Pnaaenirpr  miles  .''“r  riidliiK  ills!  tictoher  l»l/,  payable 

Dy  ».o  per  cent.  Passenger  mites  ^  ,i,.a,u.hes  on  ' 

declined  by  14.2  per  cent  and  |  i  hiday,  the  SKCoxii  day 

revenues  from  this  source  by  7.3  J.XXC.VHY,  ItllR.  to  shareholders  of  record  elooo  “A»  of-  the 

per  cent.  During  the  eight  months  «t  the  cl.we  of  business  on  the  twenty-  outstanding  class  A  stock  of  the 

ending  August,  operating  revenues  i  r'r'r.J’sfrJ  “nooks  wjii' not’  be  closed.  I  corporation,  payable  on  December 
increased  from  $4.57,189.000  in  j  j,y  „,c  noard.  15.  1917,  to  shareholders  of  record 

1946  to  $505,338,000,  operating  g  j,  wedd,  I  at  the  close  of  business  November 

expenses  from  $400,579,000  to  |  General  Manager 

$451,111,000  and  the  operating  in-  |  Toronto,  21st  November,  1917. 
come  declined  from  $34,429,000  to  ; 


$26,813,000. 


Wide  Sales  Expansion 
For  J.  F.  Hartz  Company 

Toronto — Record  volume  of  bu- 


PENMANS  LIMITED 

DIVIDEND  NOTICE 
NOTICE  Is  hereby  Riven  that  the  fol- 


29,  1947, 


LUCIEN  ROUX, 
Secretary-Treasurer. 


and  that  losses  were  more  or  less  w'idelv  as  turnover  declined  Dailv  '  cf  Canada,  Montreal  Tramways  '  siness  of  the  J.  F.  Hartz  Co.,  [  i„^ing  iuvideuds  have  been  declared  fur 

general  among  the  more  actively  ■  average  volume  dropped  to’  222  300  i  Co.  Ltd.,  Canada  Linseed  Oil  Mills,  LW.,  is  continuing  and  sales  for  [  the  <iumi<-r  endiuR  the  aist  day  of  Jan- 
traded  issues.  I  preceding  week's  SSS.-  I  Ltd.,  Dominion  Oilcloth  &  Linoleums  the  six  months  ended  June  30  uary,  ^ 

Aluminum  moved  off  5  points  420.  Loss-gain  ratio  stood  *at  about  j  Co.  Ltd.,  Manufacturers'  Holdings,  are  reported  to  have  shown  a  j  ‘>  «'  f  UV4 'I'),  payable  on  the 


on  the  week;  International  Bronze  five  to  four. 

dropped  4-'i8  and  St.  Lawrence  j  _ 

Paper  pref.  4;  Indus.  Acceptance  In  Toronto,  prices  eased  irregular- 
declined  3*4  and  Inter.  Bronze  ,  ]y  g^  volume  which  averaged  1,242,- 
pref.  3*2  while  Dom.  Textile  lost  200  shares  daily,  compared  with 
3  points.  Bell  Telephone  moved  1,593,400  for  previous  week.  Indus- 
off  2*2  as  did  Canadian  Dredge  trials  and  base  metals  each  lost 
and  Smelters;  and  losses  of  2  about  1*4  points;  golds  dropped  five; 


Ltd.,  St.  Law'rence  Flour  Mills  Co.  marked  increase  over  the 
Ltd.,  and  Belding-Corticelli  Co.,  Ltd.  :  spending  period  of  1946. 

_ _ I  Improvement  in  volume 


2iid  ct.-iy  of  February  to  ShareholUers 
of  recoid  ..>f  the  2ad  day  of  January,  | 
has  194*- 


Aluminium  Declares 

'Special  $2  Dividend 


Directors  of  Aluminum,  Limit¬ 
ed,  have  declared  a  special  divi¬ 
dend  of  $2  per  share  payable  in 
Canadian  funds  on  January  2  to 


'  pretty  well  offset  the  substantial 
‘  rise  in  operating  costs,  with  tne 
result  that  earnings  are  being 
well  maintained  at  the  previous 
year's  level,  which  was  the  best 
in  the  company's  history. 

Difficulties  in  securing  merch¬ 
andise  supplies  continue  to  exist 
and  metal  and  sheet  metal  are 


points  each  were  shown  by  Algoma  western  oils  edged  up  narrowly. 

Steel,  B.  C.  Electric  pref..  Good-  :  Z _ 

year  Tire,  Inter.  Paper,  Nat  1  :  Despite  several  sporadic  rally  at- 

Brew'eries  pref.,  and  Noranda.  tempts  Wall  Street  tone  continued  i  record  December  9,  This  compar-  ,  t-.-  i 

Ford  “A"  and  Molsons  both  sold  easier  while  dailv  average  volume '  ***  extra  of  $1.00  a  share  especially  m  short  supply.  De-  | 

off  1*2;  Crow's  Nest  Coal  and  ,  to  926,000  shares  fr^  previous  i  paid  a  year  ago.  |  j I 

Ontario  Steel  each  moved  off  1*8  week's  830,000.  Losses  outpointed!  The  stock  is  on  a  yearly  basis .  ®’?‘V 

and  Dom.  Glass  preL  and  Fibre  gains  about  four  to  three;  industrial  of  $8.00  a  share. 

Products  1  ,4  each,  while  losses  and  utility  averages  each  came  out  i  7n  1946  total  amounted  to  $9.00, 
of  a  full  point  were  shown  by  narrowly  lower,  while  rails  gained  ***  1945  and  1944  to  $8.60  and  in 

Argus  pref.,  Bertram  A  >  Ce-  nearly  three-quarters  of  a  point.  |  1943  and  1942  to  $10.00  a  share, 

ment  pref.,  Celanese  pref.,  Dom.  j  Better  tone  in  government  bonds  ' ‘"eluding  extras  of  $2.00. 


On  the  Common  Shx-k,  seventy-flx-e 
(7.">c)  per  share,  payable  on  the  10th 
(lay  of  February  to  Shareholders  of 
record  of  the  I.'dh  day  of  January,  1918. 
Uy  Order  of  the  Board. 

C.  II.  noniN.'fON, 

Sec  reta  ry-Treasu  rcr. 
Montreal.  November  24,  1947. 


made  to 
merchan- ] 


every  effort  is  being 
secure  materials  and 
dise. 

Sales  for  the  year  ended  De 
cember  31,  1946,  were  the  high 
est  on  record  and  net  profits  were 


MELCHERS  DISTILLERIES 
LIMITED 

DIVIDEND  NOTICE 

Preferred  Cumulative  Dividend 
No.  22 

NOTICE  IS  HEREBY  GIVEN 


pref.f  St.  Lawrence  Corp.,  Hiram  into*^*hie-lf^  ^ound  '  B  of  Commoro^  Powc  ■  $62,196,  equal  to  $2.07  ;  that  a  dividend  of  thirty  cents  i30c>. 

Walker  and  Western  Grocers  pref.  on  !  “*  Commerce  PayS  ,  gn  the  Class  "A"  and  $1.57  on  ,  pgr  share  (being  at  the  rate  of ! 

Can.  Locomotive  and  United  Corp.  timLtic  views  resulted  in  a  gain  of'  Extra  Of  20  Cents  1  common  shares.  Last  Decern- ;  e-jf,  per  annum)  has  been  declared' 

“A”  both  moved  off  Ts  and  Indus,  better  than  three  pesmts  in  commi^n  '  The  board  of  directors  of  the  ber.  a  public  offering  of  24.100  ,  fgr  the  six  months'  period  ending ; 
Acceptance  rights  lost  85  cental  ^  indel  later  parel  to  sl^  of  Commerce  has  ^b^es^was  ma^e_by  Fry  &  j  g^  the  31st  day  of  December  1947,! 

?  above  2*-i  points  at  the  close.  j  declared  an  extra  distribution  of  20 

Based  on  a  recent  survey  of  U.S.  October  31,  in  Canadian  funds,  upon 


THE  SHAWINICAN 
WATER  AND  POWER 
COMPANY 

NOTICE  is  hereby  given  that 
a  dividend  of  thirty  cents  (30c) 
per  share  has  been  declared 
on  the  no  par  value  common 
shares  of  the  Company  for  the 
quarter  ending  December  31, 

1947,  payable  February  25, 

1948,  to  shareholders  of  record 
January  16,  1948. 

By  Order  of  the  Board. 

H.  G.  BUDDEN, 

Secretary. 

Montreal,  November  24,  1947. 


Auto  Fabric  “B 
Silk,  Celanese  pref.,  Alcohol  “B 
C.P.R.,  Electrolux,  Inter.  Meta’s 
“A”,  Power  Corp.,  Scarfes  “A", 
Twin  City,  and  Winnipeg  Elec, 
all  eased  *4 ;  while  Loblaw  “B", 
Nat'l  Steel  Car  and  Sicks'  Brew¬ 
eries  each  shaded 


Co.,  and  Osier 
$11  a  share. 


& 


business  conditions,  R.  Moat  &  Com-  ■  ^be  paid-up  capital  stock  of  the 
pany  market  letter,  “On  Borrowed  payable  at  the  Bank  and  its 

Time",  states  that  there  is  little  ;  branches  on  and  after  January. 2  to 
doubt  of  important  industrial  cor-  shareholders  of  record  of  November 
rection  impending.  Intensity  of  this  !  The  transfer  books  will  not  be 
On  Curb  markets,  Belding  Cor-  adjustment,  it  says,  will  be  closely  j  dosed. 

ticelli  pref.  made  its  appearance  connected  with  extent  of  price  in-  j  - 

off  4  points;  E.  Kootenay  pref.  nation,  cost  rigidity,  and  how  long  H.  K.  MacMillan  Shares 
came  out  off  4  and  Can.  Malt-  correction  is  overdue.  It  sug- , 


Montreal  Curb  Lists 

Chatco  Steel  Shares 


mg’  off  2;  Brown  pref.  lost  1  *.2  gests  the  following  conclusions: 
and  B.  (T.  Canada  Dom.  Another  round  of  wage  demands,  , 

Sugar,  Vickers,  Humberstone  Shoe  jj  made,  might  prove  the  straw  to 
and  Rand  Stores  1  point  each;  break  the  camel's  back. 


Shares  of  Chatco  Steel  Prod¬ 
ucts.  Limited,  were  called  for . 
trading  on  the  Montreal  Curb  I 

Market  on  Wednesday  of  this 

For  Montreal  Big  Board  i  Listing  covers  all  of  the  60.-  ■ 
At  the  commencement  of  busi-  900  authorized  common  shares  of 
ss  on  Mondav,  December  1.  "o  ?**■  39,950  5% 

I  1947,  the  Montreal  Stock  Ex-  i  cumulative  redeemable  preference 
change  will  list  the  shares  of  H.  '  shares  of  a  par  value  of  $10,  out 
R.  MacMillan  Export  Co.,  Ltd.  i  ot  a  total  authorized  issue  of 
J  ,  .  -J  Listing  covers  746,271  cumula-  I  40.000  shares.  ! 

the  gradual  increase  encouraged  by  tive  convertible  non-callable  class  I  The  company  situated  at  Chat-; 
inventory  profits  of  194..  !  “A”  shares  of  no  par  value  of  a  '  bam,  Ont,  is  one  of  the  princi- 

I  prei  poini-s  eacn  oteam-  v  instalrnent  tgtal  authorized  issued  of  1.050,000  Canadian  manufacturers  of 

pref  Gen'f  Products  pref  and  have  become  important  fac-  |  shares  and  2,238,813  class  “B”  no  beating  and  air-conditioning  equip- 

prei.,  oen  F-roauc  p  er.  and  t^rs  m  mamtenanr^  of  ^  filing  cabinets  and  steel  1 

3,150,000  shares.  industrial  components.  Under  con- 

These  shares,  currently  traded  tract,  it  manufactures  the  prod- 
on  Montreal  Curb  Market,  will  be  "cts  of  the  Airtemp  Division  of 
taken  from  the  list  at  the  close  tbe  Chrysler  Corp.  for  Canadian 
of  the  market  on  Friday,  Novem 
ber  28. 


Hammond,  at  ^  gjj  ^be  6%  Cumulative  Participating, 
Preferred  Shares  of  this  Company, 
payable  on  the  31st  day  of  Decem¬ 
ber,  1947,  to  Shareholders  of  record 
at  the  close  of  business  on  the  2nd 
day  of  December,  1947. 

By  order  of  the  Board  of  Direc¬ 
tors. 

F.  W.  ROFFEY, 

Secretary. 


Inventory  accumulation,  while  not 
of  dangerous  proportions  yet,  is  on 


while  Fraser  eased 

Donnacona  pref.  was  a  firm 
feature,  moving  up  3*2  on  the 
week;  Canada  Wire  “B"  added 
2*4  and  Canada  N.  Power  and 
Coal  pref.  2  points  each.  Steam 

Products  pref.  ana  ^grs  in  maintenance  of  retail  trade. 
1  ork  Knitting  all  added  1  is .  Allowance  must  be  made  for  an- 
Beatty  Bros,  com  added  1**  as  ^t^er  deferment  in  the  ultimatelv 

did  Celanese  and  ^  Powell  River;  inevitable  industrial  correction.  A 

RuersKle  Silk  B  came  out  up  number  of  indicators  suggest  the 

1*8:  while  gams  of  a  full  point  spring  of  1948  for  this 

were  shown  bv  Can.  Wirebound  \iriru 


KERR-ADDISON 

COLD  MINES  LIMITED 

(No  Personal  Liability) 


INTF.RIM  DIVIDEND  NO.  4.1 


•‘A".  Dom.  Dairies 
Dryden,  Gt.  W.  Saddlery 


n  <5t  po  '  With  normal  seasonal  forces 
operating,  another  upturn  in  stock 
market  culminating  in  the  spring' 


dershot  Paper,  Labatt's,  Penmans,  „ii  ,  4  e  ix.  i.-  c 

Silknit,  Stedman  Bros,  and  Wool  ^ 


Combing.  Dosco  “B".  Gen.  Steel :  indicated. 

Wares  and  Ottawa  Electric  alii  p,_.ine.  gf  Pae-e-Hersev  Tu'oa, 
added  *4  and  Dominion  Tar  T*. 

-  —  -  $1.60  annual  divi- 

recalls 


shares  on 
dend  basis. 


CENTR.\L  PORCUPINE  MINES 

Central  Porcupine  Mine  reports 
the  first  drill  hole  is  down  609 
feet  or  50  feet  beyond  where 
the  vein  intersection  was  expect¬ 
ed.  Around  640  feet  eight  feet 


On  Curb  United  Fuel  “A”  came  .  .  .  .  at  an 

out  up  2*4  and  Dominion  Square  j  „  earlier"  this  \-edr  broken  ground  was  cut  of 

UT>  2:  Dom.  Enprine<»rinp®  aHrlpd  ai  meeiing  —  earlier  ims  >edi,  i^*hich  three  feet  of  core  was  lost, 

no  quarters  shown  in  the  drill 


up  2;  Dom.  Engineering  added  g-esident  A  W  Homestead  stat- 
1*2  as  did  Maclaren  and  United  ^5  Ih/l  »  itrco 

Distillers;  Mt.  Royal  Hotel  mov-  nf  ^^de^s  on  ^its  hioUs  I  but  sledges  were  recovered 

ed  up  1*4  and  Can.  N.  Power  ®>-®  being  sent  for 


pref.,  Vickers  pref.,  David  "A” 
and  Quebec  Pulp  pref.  1  point 
each;  while  S.  Canada  Power  pref. 
added  *4  • 

In  chartered  bank  group  Im¬ 
perial  came  out  off  I’s,  while, 
among  loan  and  trust 
Huron  and  Erie  moved 
point. 


assay . 


distribution.  , 

Officers  are:  Harold  S.  Shan-  j 
non,  president  and  general  man-  j 
ager,  Hon.  Salter  A.  Hayden, 
vice-president:  Herbert  W.  Jones,  | 
vice-president  in  charge  of  manu¬ 
facturing;  Douglag  A.  Stannard, 
assistant  to  the  president  and 
Charles  L.  Ketchbabaw,  treasur¬ 
er. 

Directors:  Harold  S.  Shannon, 
Hon.  Salter  A.  Hayden,  Herbert  W. 
Jones,  T.  R.  Harrison,  Alva  Glad¬ 
stone  House,  Douglas  A.  Stan¬ 
nard  and  L.  L.  Odette. 


sufficient  to  keep  plants  in  op¬ 
eration  for  the  balance  of  this  ““ T*' ' 

was  reported  at  $l,061,0o8,  its  cemented  but  i  Dividend  of  25  cents  per  share 

rather  than  wait  two  or  three  '  of  Consolidated  Lithograph  Mfg. 
davs  for  this  to  be  done  the  Co.,  Ltd.,  Montreal,  just  declared 


best  level  since  1939,  and 
equal  to  $1.52  per  share. 


issues, 
off  a 


LONDON  HOSIERY  DIVIDEND 

Directors  of  London  Hosiery 
Mills,  Limited,  have  declared 


Production  Ratio  For 


_  this  to  be  done  _ 

drill  is  being  moved  to  drill  hole  »-s  accompanied  by  an  extra  of  25 

set-up  number  two  and  a  new  :  cents,  payable  December  30  to  rec- 

hole  started,  the  drill  to  be  later  '  oed  November  28.  Total  payment 

returned  to  drill  hole  set-up  :  this  year  with  above  distributions 


!  latter  part  of  the  year. 


IN  THIS  ISSUE 


shirJ  number  one  to  continue  the  hole  !  will  amount  to  $1.13  a  share,  com 

Dona.,  in  T*  6  sbarc  OH  the  common  stock  of  ^g  pared  with  19  cents  a  share  in  1946 

Paper  in  L.S.  Shaded  the  company,  payable  December  9  curved  a  little  from  its  ex-  w-hich  was  initial  payment  when 

V  V  1,  ~D  4  sl^reholders  of  record  November  ;  q-j^g  j,,,]  gg  yg^  I  shares  were  offered  to  the  public  in 

New  York— Paper  production  2i.  They  have  also  declared-  the  i  ,  .  reachefi  the  vein  ^  - -•  — - 

ratio  to  mill  capacity  in  the  regular  quarterly  dividend  of  20  i 

United  States  for  the '  week  end-  cents  a  share  on  the  Class  " A"  T>i»or»¥Tr''rtr»v 

ing  November  15,  as  reported  by  stock,  payable  January  1  to  share-  '  s-KOUi i, iiu.x  Ufi-  , 

the  American  Paper  and  Pulp  As- "holders  of  record  December  23.  ‘  Production  of  leather  footwear; 

sociation  was  108  per  cent,  com-  ;  There  are  80.000  common  and  September  in  Canada  amount- 
pared  with  a  revised  figure  of  45,000  Class  “A"  shares  outstand-  2,861.820  pairs,  an  in-  j 

108.9  per  cent,  for  the  preceding  ing.  Both  classes  are  no-par- value  cr®*se  of  139.134  pairs  over  the  Electric  Seeking  Boost 

week  and  104.9  per  cent,  for  the  shares  and  are  listed  on  the  Mont-  ,  Preceding  month,  but  a  decrease  ^  Tramway  Fares— Divi- 

corresponding  week  last  year.  real  Stock  Exchange.  |  ?*  627.438  pairs  from  September  i  dend  Declarations  . 

This  does  not  include  mills - I  accor(ling  to  the  Do-  |  jjg^  Records  Reported  by 

producing  ne"iA"sprint  exclusively.  CERTIFICATES  READY  minion  Bureau  of  Statistics.  Dur- 1  Bank  of  Montreal — News 

Paperboard  production  was  101  Toronto  —  Definitive  certificates  . *"®  S®P‘ |  gf  the  Bond  Market  . 

per  cent,  compared  with  102  per  for  “A’’  and  “B”  shares  of  Con-  '  ”7,428.241  pairs  were  pro-  Dgminjgn  Bank  Reports  New 

cent,  for  the  preceding  w-eek  and  solidated  Press  are  available  and  ^ !  Peak  in  Assets — The  Cana 


CatelllJPood  Products 
Limited 

Preferred  Dlvklend  Notice 
No.  24 

Notice  is,  hereby  given  that  a 
dividend  of  'Thirty-Seven  (37c) 
Cents  per  share,  being  'at  the  rate 
of  5%  per  annum,  has  been  de- 
clare(l  on  the  $15.00  par  value 
Preferred  Stock  of  the  Company, 
payable  November  29th,  1947,  to 
shareholders  of  record  at  Novem¬ 
ber  24th,  1947. 

By  ofder  of  the  Board, 

ROMEO  DESJARDINS, 

Secretary-Treasurer 

Catelll  Food  Products 
Limitad 

Common  Dividend  Notice 
;  No.  18 

Notice  IS  hereby  given  that  a 
dividend  of  Forty  Cents  (40c)  per 
share  has  been  declared  on  the 
no  par  value  common  stock  of 
the  company  for  the  six  month 
period  ■  ending  November  30th, 
1947,  payable  on  November  29th, 
1947,  to  shareholders  of  record  at 
November  24  th,  1947. 

A  bonus  of  Forty-Five  Cents  (45c) 
per  share  has  also  been  declared 
on  the  no  par  value  common  stock 
of  the  company  for  the  twelve 
month  period  ending  November 
A  dividend  of  6c  per  share  has  been  30th,  1947,  payable  on  November 
declared  by  the  Directors  on  the  Capital  |  29th,  1947,  to.  Shareholders  of  re- 


Notlce  is  hereby  given  that  an 
Interim  dividend  of  three,  cents  per 
share  has  been  declared  on  the  Issued 
capital  stock  of  the  company,  payable 
in  Canadian  funds  on  Tuesday,  Dec. 
■JOth.  l‘J17.  to  shareholders  of  record 
at  the  close  of  business  on  Saturday, 
Nov.  2>th,  1917. 

By  Order  of  the  Board. 

G.-  A.  CAVIN, 
Secretary-Treasurer 
Toronto.  Ontario,  '  1  , 

Nov.  19th,  1947. 


Hollinger  Consolidated 
Gold  Mines,  Limited 

DIVIDEND  NUMBER  394 


Stock  of  the  Ciompany,  payable  on  the 
30th  day  of  December,  1917,  to  share¬ 
holders  of  recorc^  at  the  close  of  busi¬ 
ness  on  the  2nd  day  of  December,  1917. 

D.\TEI)  the  21st  day  of  November,  1947. 

P.  C.  FINLAY, 

Secretary. 


cord  gt  JN.ovembqr  24th,  1947. 

By  order  gt  the  Board, 

ROMEO  DESJARDINS, 

'  *  Secrotapy-Treasurer 


NOTICE  OF  DIVIDEND 

FAMOUS  PLAYERS 

Canadian  Corporation  Limited 

NOTICE  is  hereby  g^ven  that  a  qiiarl- 
fily  dividend  <>f  Twenty-five  cents  ■ 

!  per  share  (being  at  the  rate  of  ^1.00  per  ' 
'  share  per  annum)  has  been  declai'e<I  , 
j  for  the  quarter  ending  December  .list, 
1917,  on  all  Issued  common  shares  of  the 
I  Company,  payable  on  .Satunlay  the  27th  I 
j  day  of  Decemher,  1947  to  shan*hol(lers 
;  of  record  at  the  close  of  business  on 
Friday  the  12th  day  of  December,  1947. 

By  Order  of  the  Board. 

N.  G.  BAnnow, 

Sc’Cretary.  | 

Toronto,  Nov,  2s"jth,  1047. 


DonUtCS 


101  per  cent  a  year  ago. 

NEW  PENM.4NS  DIRECTOR 

At  a  meeting  of  the  board  of 
directors  of  Penmans  Ltd.,  Hon. 

George  B.  Foster,  K.C.,  M.LC,  _ _ _ _ 

'was  appointed  a  director  of  the  B  shares,  both  par  value.  Share-  ***  the  Montreal  Stock  Ex 


holders  should  surrender  interim 
certificates  to  the  National  Trust 
Company,  for  exchange,  advises 
H.  G.  Keen,  secretary.  In  March 
the  old  A  shares  were  subdivided 


in  the  like  period  of  1946,  a  de¬ 
cline  of  16.4  per  cent. 

PARTNERSHIP  CHANGES 

Announcement  is  made  bv  L. 


DIVIDEND  No.  131 

The  final  dividend  for  the  year  1947 
of  seventy-five  cents  (.744)  per  share 
has  been  declared  on  the  capital  stock 
of  The  Borden  Compony,  payable 
December  20,  1947,  to  stockholders 
of  record  at  the  close  of  business 
December  J,  1947. 

E.  L.  NOETZEL 

Noiftobrr  2J,1»47.  '  ;  TretJUjer 


dian  Business  Index  . 

Bank  of  Nova  Scotia  and  Im¬ 
perial  Bank  Financial  State¬ 
ments  . 

The  Editorial  Page 


into  100,000  A  shares  and  100,000  ,  ^^"9®  Cooper  of  admission  to  part-  i  ^  Page  of  Hints  for  Inquir 

n<ki»eHir\  in  ♦na  Vf  <-vn  f  na  o  1  .  * 


compan.v. 

Hartland 


He  succeeds  the 
B.  MacDougall. 


late 


holders  received  two  new  A  and 
two  new  B  for  each  old  share. 


1-  J,  -.r  X  ,  ^  ing  Investors  . 

change  and  Montreal  Curb  Mar-  ,  Prgceedings  at  Imperial  Bank 


Company  Meetings 


DAVID  PAYS  EXTRA 

Directors  of  David  &  Frere, 

Limitee,  announce  dividend  of  25 
cents  per  share  on  class  “A"  and 
a  bonus  of  50  cents,  both  pay¬ 
able  December  31,  to  record  De-  ^  . 

cember  15.  On  September  30  last  comprise  Guy  Major,  Frank  J. 
company  paid  50  cents,  including  :  Brennan,  Panl  ^ 
extra  of  25  cents  and  the  latest  '  Rogers,  Donald  W.  Partridge, 


ket  firm  of  Cooper  &  Co.  of  John 
P.  Gelinas  and  a  change  in  the 
firm  name  to  Cooper  &  Gelina.s 
Major  and  Company,  members 
of  the  Montreal  Stock  Exchange, 
announce  that  M.  P.  Reilly  has 
been  admitted  to  partnership  in 
the  firm,  partners  in  which  now 


Thompson-Lundmark  Gold  Mines 
Ltd.,  annual  meeting  in  Toronto 
on  Monday,  December  8th. 

York  Knitting  Mills  Ltd.,  spec- 

TororTto^  on^Fr^Ly.^DYcembeT^Dt^  '  deciaralion  brings  total  payments  Boy  E^®°Han  ^and^ 

at  noon.  for  the  year  to  $2.25  a  share.  : 

The  Dominion  Bank  annual  *  fttHP  ■viriv  iiT/*r'Of  ¥  * 

meeting  f„  Toronto,  on  .™„e.,.  ‘il;Te<rT  s”dt 


day.  December  10th  at  2.30  p.m.  Exchange  this  week  1,800,000 
Consumers  Glass  Co.  Ltd.,  an-  shares  of  new  1947  no  par  value 
nual  meeting  in  Montreal  on  Mon-  common  stock  of  McColl-Fronte- 
day,  December  8th,  at  10.30  a.m.  Oil  Co.  Ltd.  Old  common 

The  Bank  of  Nova  Scotia,  annual  i  stock,  of  which  900,000 
meeting  in  Halifax  on  Wednesday,  were  outstanding,  have  been  tak 


December  3rd. 


en  from  list. 


HAMILTON  BRIDGE  DIVIDEND 

An  interim  dividend  of  12>2C 
has  been  declared  on  the  common 
shares  of  Hamilton  Bridge  Co., 

Limited,  payable  January  2,  to 
shares  i  shareholders  of  record  December  :  Auriaiido  ( 
I  15.  This  is  the  initial  dividend  '  "• 

I  on  these  shares.  Last  disbutse- 
!  ment  was  25  cents  on  the  old 
common  stock,  paid  in  1931. 


of  Canada  Annual  Meeting 
!  Mixed  Reception  on  Pacific 
!  Coast  for  Austerity  Plans — 

I  Job  Direction  Appears  a 

Logical  Step  .  9 

Rebel  Seen  tor  Power  Short¬ 
age  in  Maritimes  .  11 

I  Western  Oil  News  .  12 

News  From  the  Mining  Fields  13 
News  of  the  Mines — Mining 

Market  Record  .  14 

'  Statistical  Review  of  the 

!  Security  Maraet  .  10 

Industrial  and  Mines  Index  j 

Aldtibi  1’.  A  I*.  2  lloiiK?  Oil  .  12 

Alter  (iold  12  Hunts  Ltd .  3 

:  .Vliimin.  Lid.  11-16  liiiiivriul  Bunk  u-8 
.Viinistic((  (i.  l.i  K(ik.  (Kildvii  ..  i3 
Ashley  <i.  A  Oil  12  Lake  .Slinre 


.Asli'ul  .Miiiiiik 
Atiuiiti'  Oils 


1 1 


:iy  16 


OTTAWA  ELECTRIC  EXTR.V 


Directors  of  Ottawa  Electric  '  L 


B.  of  N.  Seoiia 
llui  illl.l  (i. 
Ilai'-l-an  (inld 
Hell  Teleidioiie 
Itca/.iliuii  1  I'iic. 
It.C.  Kleclrie  . 
(tulir.  S'.aiidui'd 


No.  I'ov 


12 


Little 

2  London  ilo.' 

3  '  .Muedonuld  .) 

3  .Mue.Milliin  Kx..  1-16 
.'(  ;  Maple  I.eal'  ,\:iill  9 

1  I  .\:i  isey  1‘aper  .  a 

3  I  Mexieuii  l.iKlit  . .  7 

2  i  .Mont.  A|>ui't's  7 

2  Mozart  Gold  ..  LI 
2.,  Mni'pliy  I’aiiit  .  3 

New  .Marlon 


QUEBEC  POWER  j 

COMPANY  ; 

NOTIGK  is  herphy  rIvpii  that  a  rlividpnd 
of  twenty-five  cents  per  share  has  | 

heen  (Ji^clared  on  the  no  par  val"e  i 
common  shares  of  the  ('onipany  for 
the  quarter  enilini;  December  91,  1917, 
navable  February  2.',  1948,  to  share¬ 
holders  of  record  January  Ifi,  1948.  | 

By  Order  of  the  Board. 

II.  G.  Bl'DDFA',  I 
Secretary.  | 

Montreal,  Noveiuher  2.",  1947. 

PRESTON  EAST  DOME 
MINES.  LIMITED  r 

(No  Personal  Liability) 

DIVIDEND  NO.  33 

NOTD'.K  is  hereby  Kiven  tliat  .  dividend 
of  one  and  one-hulf  llVi'C)  cents  per 
sliare  has  )>een  declared  o'l  the  issued 
Fapital  Stock  *»f  the  ('.ompaiiy,  payaii'e 
in  ('anndian  funds  January  l.'ith,  1918, 
to  shareholders  of  record  at  tlje  close 
of  huainess  on  the  dav  of  December.  < 
1947. 

By  Order  of  the  Boanl. 

L.  I.  II.M.I., 

Secretary. 

Toronto,  November  21st,  19  47. 


Wise  •  (ab^(PJ?.pany 

DIVIDEND  NOTICE 
CLASS  “B"  DIVIDEND  NO.  S6 
ALSO  TAKE  NOTICE  that  an 
Interim  Dividend  ol  $1.00  per  Share 
on  the  outstanding  Class  "B"  Com¬ 
mon  Shares  ol  the  Company  nas 
been  declared  as  Dividend  No.  36, 
payable  the  15th  of  December.  1947, 
to  Shareholders  ol  record  at  the 
close  of  business  November  30th, 
1947. 

By  Order  of  the  Board. 

A.  1.  SIMMONS. 

Secretary. . 

Toronfoi-  November  15th.  1947. 


wy- 


MORE  'N;'  slater  SHARES 
N.  Slater  Company  Ltd.,  has 
i.ssued  106  common  shares  to  an 
executive  officer  at  $20  a  share. 
'Ihe;-:  are  37,600  common  out¬ 
standing. 


The  Dominion  Bank 

Notice  is  hereby  given  that  the 
Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the 
Head  Office  of  the  Bank  In  Toronto, 
on  Wednesday,  the  tenth  day  of  De« 
cember,  1947,  at  2:30  o'clock  p.m. 

By  Order  of  the  Board. 

ROBERT  RAE, 
General  Manager. 

Toronto,  21st  October,  1947. 


BREWERIES 

LIMITED 


DIVIDEND  NOTICE 

NOTICE  IS  HEREBY  GIVEN 
that  a  Year-end  Dividend  (No. 
74)  of  25  cents  per  share  on  the 
No  Par  Value  Common  shares 
of  the  Company,  issued  and  out¬ 
standing  has  been  declared  pay¬ 
able  on  the  26th  day  of  December, 
1947,  to  Shareholders  of  recorci 
at  the  close  of  business  on  the 
27th  day  of  November,  1947. 

By  Order  of  the  Board, 

I,’  Nt  WILSON, 
Comptroller. 

CALGARY,  Alberta, 

November  21st,  1947. 


THE  WABASSO  COHON 
COMPANY,  LIMITED 

NOTICE  OF  DIVIDEND 

A  quarterly  dividend  of  One  Dollar 
(.31.00)  per  share  has  been  declared  on 
the  Capital  .Stock  of  THE  WABAS-SO 
COTTON  COMPANY.  LIMITED,  pay¬ 
able  on  the  2nd  Jatiuary,  1948,  to 
shareholders  of  record  as  at  close  of 
business  on  the  1.3th  of  December,  1947. 
By  Order  of  the  Board. 

H.  W.  CAPEL, 
Secretary-Treasurer. 

Montreal,  Que. 

20th  November,  1947. 


MocKINNON  STRUCTURAL 
STEEL  CO.  LIMITED 

DIVIDEND  NOTICE  i 

•NOTICE  1$  MEubBYi  GIVEN  that  ■ 
dividend  of  one  and  one-quarter  per 
cent  (1(4%)  has  been  declared  on  the 
a%  Cumulative  Sinking  Fund  Redeem¬ 
able  Preferred  Stock  of  MacKinnon 
Structural  Steel  (’/>.  Limited,  payablt 
December  1.3,  1917,  to  shareholders  of 
record  November  29,  1917. 

By  Older  of  the  Board  of  Directors. 

Ji  G.  SCORER. 

Secretary, 

Montreal,  November  21.  1947. 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 

.  •  .  V  •  "  C  J 


Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same 
will  be  payable 
FRIDAY,  THE  SECOND 
DAY  OF  JANUARY 
next,  to  Shareholders  of  re¬ 
cord  at  the  close  of  business 
on  the  Fifteenth  Day  of 
December,  1947. 

By  order  of  the  Board. 

,  ,  WALTER  F.  WATKINS, 

”  Secretary. 
Toronto,  November  19th,  1947 


DISTILLERS 
CORPORATION- 
SEAGRAMS  LIMITED 

DIVIDEND  NOTICE 

Notice  is  iftreby  given’  that  • 
dividend  of  fifteen  cents  (I5y)  per 
share  in  Canadian  currency  on  the 
oiitstanding  Common  Shares  of  the 
Company  has  been  declared  payable 
December  15,  1947,  to  sharehoideri 
of  record  at  close  of  business 
November  29,  1947. 

By’  Order  of  the  Board. 

A.  M.  HENDERSON, 

Secretary-Treasurer, 

Montrfeal, 

November  20. 1947. 


3  N.  Uuchcc 


MONTREAL  STOCK  EXCHANGE 


Nov  23th 
Week  A«o 
1917  High 


TORO.NTO  STOCK  EXCHANGE 


Nov.  23tli  . 
Week  Ago 
1947  High 


NEW  YORK  STOCK  EXCHANGE 


.Nov.  23tli 
Week  Ago 
1917  High 


Montreal  Stock  Exchange 
'I'oionto  Stock  Exchange 
Kew  Yurk  Stock  Exchange 


Industrials 

127.3 

128.6 

139.9 


Iiidusti  iais 
174..39 
176.15 
184.24 


Industrials 

92.4 

92.9 

96.9 

Week 
To  Nov.  23 
1.194,199 
6,211,090 
4,950.000 


I’tilities  Combined 


73.7 

76.6 

78.6 


Golds 

113..39 

120.26 

118.21 


Ralls 

34.2 
3.1.7 

38.3 

Previous 

Week 

2,000,664 

7,967,000 

4.430.000 


110.1 

111.3 

112.3 


B  Vietals 
83.73 
88.02 
96.14 


Papers 

.382.67 

383.44 

361.92 


W  Oils 
26.23 
26.34 
31.97 


Combined 


63.0 

69.0 


ftllilles 

40.3 

41.0 

47.2 


TOTAL  TO  DATE 
1947  1946 

48,135,539  58,861,901 


Railwav  Pn  have  daclarpd  initial  '  3  Old  Comrudrs  II.  3 

Kaiiway  co.,  nave  aeciarea  iniuai  i,;  ,  („,iiiiiiaiis  Expi.  ii 


dividend  of  25  cents  on  thg  new  :  caii.  (,„iis.  (iraiu 
stock  and  at  same  time  declared  <:an.  Fo<m1  PkxI 
an  extra  of  25  cents,  both  payable 
January  2,  to  record  December  5.  '  '  ‘‘  ’ 

Last  payment  on  the  old  stock 
was  on  October  1  of  $1  a  share  and 
total  paid  on  the  old  stock  for  the 
year  1947  was  $4.60  a  share. 


11.102,000 


CUB  AIRCRAFT  PAYMENT 

Cub  Aircraft  Corporation  Lim¬ 
ited  advised  that  a  further  1,- 
000  shares  at  60  cents  per  share 
have  been  taken  down  and  paid 
for  under  the  option  agreement. 
Shares  outstanding  total  220,511 
and  279,489  shares  are  In  the 
224,013,1)6(1  Treasury. 


Klys.  2-, 
Gent.  N.  .\irvsuys 
Lhatco  SU'cl 

GIipsKo  M . 

(V»ns.  (fiiiss 
Gout.  Oils 
GorniKateil  iio\ 
David  (.V[  I’rcre 
Divnsiiierl  M. 
Dom.  Hnnk  .  . . 
Dom.  (iluss  ... 

l)<»s<*o  . 

Falconhiifl{<c 
Gf*n.  S.  Wares 
GruiiletUic  Oils 
Gt.  Lakes  Power 


Stock  Offering  Pending 
Old  Comrade's  Brewery 

I 

Windsor,  Ont.  —  A  limited  offer¬ 
ing  of  Old  Comrades  Brewery,  Ltd., 
shares  is  expected  to  be  made  in 
the  near  future  by  a  Toronto  finan- 
*2  shcrhr<H,kc  -I ruxt  '3  I  ®‘®*  ^ouse.  At  a  .special  and  general 
16  i  shrriTiMior.i.m  .  i‘i  meeting  of  the  company,  sharehold- 
12  ;  S'licr.-Williums  .  1  |  ers  Were  advised  that  arrangements  1 
4  1  Silver  Milh'r  . .  14  ,  had  been  completed  whereby  the  : 

1  I  sir'('l"oi"cann('i'ir;  7  ^ompsLuy  was  assured  of  an  ade- 

1'  .strep  UtK-k  _  13  I  quate  water  supply. 

12  I  T!"’(!l'’’Ai'r"'Linex  *2  I  Directors  of  company  are:  Cmdr. 

2  j  I'lilied  B.  &  s.  .3  I  J-  Earle  McQueen,  Col.  L.  A.  Deziel,  : 


Osiilake  Mhip 
Ottawa  Power  . 
Pacific  Pete  . . . 
Pu«e-Hersey 
3  i  Pumour  Pore.  , 
ir>  !  Lahi'ador 

1:1  I  Hand  Ser.  Slort^s 
.Shawiiii^taii 


SAVARD  &  HART 


MOnTREAI  stock  tXCNANGI 


MONTtEAl  CURS  MASKET 


SAVARD,  HODGSON 

A  CO.  INC. 


Hartz  (V>. 
Hiram  Walker 


l6'York''’KnlHhVg  \  '3^  K.  C.,  and  Arthur  3. 

J  Pearson. 


M  f  M  f  r  I 

THE  INVESTMENT 
ASSOCIATION  or 

MONTREAL 


D  t  A  l  t  t  S 
CANADA 


OUlllC  •  THRU  RIVIRS  •  SHIRRROOKI  •  Si:  JOHN!  AA 


